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The Young Depositor 
and George Williams 


From a letter in the archives of the 
Chemical National Bank 


*‘When I started in business I sought 
the strongest bank in New York, but I 
had grave doubts whether such a big 
institution would consider a budding 


















business man a desirable depositor. 


**To my surprise the president, Mr. 
Williams, reccived me with genuine 
interest and cordiality..... He took 
my hand and remarked in his quiet, 
kindly way: ‘This bank has been built 
up by such men as you who have come 
to us when their beginnings were small 
and remained with us when their affairs 
grew large.’”’ 





Close relationship between the Bank and 
its depositors has always been a prime 
consideration. 


Seeking New Business On Our Record 
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: ESPITE continued irregularities im demand and 


prices, underlying confidence marks the domestic 
business situation. Various drawbacks and uneertainties 
still prevail, vet there is less hesitation and operations 
are broadening in response to Autumn requirements. 
The fact that some baste lines do not show expected 
seasonal gains serves to qualify the improvement 1n 
other quarters, but encouraging reports predominate 
and there is more of a disposition to stress the favorable 
features. While the feverish activity of the early 
months of the vear is now lacking, existing conditions 
are the more stable because of the check to inflationary 
movements and the adoption of a more conservative 
policy. Notwithstanding the recent sharp rise in prices 
of certain commodities, the present average 1s below 
the high point reached during the first quarter, when 
urgent buying to replenish depleted supplies of goods 
led to speculative tendeneies in different instanees. ‘The 
subsequent abatement of demand, although followed 
by curtailment of manufacture, was a wholesome de- 
velopment, and the absenee of burdensome accum- 
ulations of merchandise in most channels now is a re- 
assuring phase. With the adjustment of the coal strike 
and the large employment of labor in other industries, 


a eontinued heavy consumption of eoods is fore- 


shadowed, and latest returns of car loadines show an 
unprecedented distribution. The unsettlement abroad 
still imposes restraint on domestie business, but even 
in the export field some signs of recovery have appeared. 


Latest statistics confirm private reports of continued 
activity in the building industry. Following several 
months of reduction, permits issued at leading cities 
during August increased substantially and reached the 
largest total sinee last May. Comparing with the 
amount shown a year ago, a gain of practically 14 per 
cent. is disclosed, with New York City making the best 
exhibit. At points outside of the metropolis, the August 
permits rose a little more than 5 per cent., larger figures 
for the Southern States, Central Western States, and 
Pacifie Coast States more than offsetting decreases in 
New England, the Middle Atlantie States, and the 
Western States. Among the more important centers of 
population reporting gains are included Baltimore, 
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While considerable new business has reeently de 
veloped, the first two weeks of September have not 


brought as large a gain in steel buyine as was antiel- 
pated. Inquiries for reconstruction material for Japan 
have not yet resulted in many actual contraets, and 
other demands, in the main, have been below expee- 
tations. A further reduction of practically 500,000 
tons in the unfilled tonnage orders of the principal pro- 
ducer has oecurred in spite of the smaller rate of mill 
operation, which is now about 85 per cent. of capacity. 
In the ease of independent companies, output is on a 
70 to 75 per cent. basis, and the whole industry is 
making ingots at an annual rate slightly exceeding 
40,000,000 tons. This is some 9,000,000 tons less than 


the high reeord reached last April. 


Rising prices have become a more conspicuous feature 
in primary dry goods markets. The advance has been 
sharp in some divisions, particularly in silks and cot- 
tons, and has followed the recent abrupt upturn in 
prices of raw materials. Demand for fabrics, moreover, 
has broadened with the approach of Autumn, the in- 
crease in retail trade in metropolitan sections being 
especially noticeable. While wool goods production has 
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decreased, the decline in output of cottons has been 
checked, and latest official returns again show a large 
mill consumption of the great Southern staple. More 
encouraging reports from Europe have improved for- 
eign trade prospects in textiles, and there has been 
some actual gain in export buying of cottons. 


Signs of improvement recently noted in the hide 
trade still appear. Increased transactions in domestic 
packer stock have been the outstanding feature, with 


higher prices prevailing on light native steers. While 


GENERAL BUSIN 


Kastern States 


BOSTON.—Fall trade continues to expand along normal 
lines, and merchants in most lines appear to be buying 
freely. Sharp advances in cotton and expanding retail busi- 
ness have caused an upward revision in some lines of cotton 
goods, while other mills have withdrawn from the market, 
and it is thought their asking prices will be considerably 
higher. Although the increases thus far have been resisted, 
there appears to be a growing willingness to pay current 
prices. The situation in the silk market has given an 
impetus to orders in the neckwear trade. Other men’s lines 
except clothing are also moving satisfactorily. 

The wool market has been quiet, but a slight increase in 
inquiries is noted. There has been some curtailment of 
manufacturing, mostly due to lack of orders on men’s wear 
fabrics. Worsted yarns are moving in moderate quantities, 
with no change in price quotations. 
more active, and prices are firm. 


Cotton yarns are much 
The hide market is rather 
quiet, with quotations somewhat higher. Shoe manufac- 
turers continue busy, and forward orders are coming in 
well. Boston grocers report an increase of 16 per cent. in 
July sales, as compared with those for the corresponding 
month of 1922. Lumber is quiet, with prices steady. 


WORCESTER.—A general feeling of optimism prevails 
in trade circles, and a satisfactory volume of business seems 
assured for the closing months of the year. 
from the customary 


* 


Retail trade is 
mid-summer dulness, but 
merchants are still buying cautiously, and stocks are small. 
Nearly all manufacturers are working full time, and labor 
is well employed. 


emerging’ 


Building activities are confined largely 
to dwelling construction. 


NEWARK.—Recovery from the usual Summer quiet is 
apparent in many lines of business, and prospects for the 
Fall season have improved considerably. Dealers in iron 
and steel report some slowing down in demand, but local 
steel plants continue busy. Building operations are still 
active, and materials are in steady demand, with no appre- 
ciable recession in prices. Retail business can hardly be 
classed as better than fair, and is somewhat below expec- 
tations. Collections are good. 


PHILADELPHIA.—Improvement in trade conditions has 
not been quite up to expectations, but a feeling of optimism 
still prevails, and more activity is expected later on in the 
month. Prices of cotton yarns are firm and steady, with a 
slight upward tendency, but the market is rather inactive. 
While stocks are believed to be comparatively light, there 
appears to be little inclination to buy at prevailing quota- 
tions. The local wool market is still quiet, and while greater 
interest is manifested in the course of wool values, no real 
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divergent views on prices tend to restrict business in 
‘country hides, further sizable sales of calfskins have 


cecurred, one of the Chieago packers placing half of 


his production of September skins, and the market for 
some descriptions is firmer. In the leather and foot- 
wear trades, no essential change in conditions is wit- 
nessed. Some Kastern shoe plants have increased cut- 
puts, the Fall run being under way, but others are 
operating conservatively and are not buying leather 
heyond actual needs. In the Middle West, factories are 
running steadily. 


ESS CONDITIONS 


Prices are firm 
The leather market is dull, but prices remain 
Glazed kid manufacturers are doing a fair trade, 
with prices firm, oWing to the continued high cost of raw 
materials. Shoe dealers report a moderate volume of busi- 
ness, and good-sized orders for late Fall and Spring are 
being placed with manufacturers. Millinery dealers are now 
in their Iall season, and sales in substantial quantities are 
reported. Clothing manufacturers note a decided improve- 
ment in business, with sales in larger amounts, and deliveries 
now being called for on pending orders. 

Wholesale dealers in lighting fixtures and radio equipment 
report a decided improvement in the demand for most 
articles, and are looking forward to a good Fall and Winter 
season. Some recent improvement is noted in the lumber 
trade, and dealers are receiving more inquiries than for- 
merly. Paper manufacturers report business somewhat 
below normal, with mills operating at about 75 per cent. of 
capacity. It is expected that an improvement will be noticed 
soon, however, and prospects for Fall trade are generally 
considered favorable. 


PITTSBURGH.—In retail lines seasonable merchandise 
continues to move in satisfactory volume, sales being ahead 
of those of last year at this time. In wholesale circles con- 
siderable caution is displayed, and buying for the future is 
not as liberal as it might be. Hardware prices continue 
steady, with a few minor changes noted. Standard tools are 
still reported behind in delivery, although some improvement 
has been noted in this regard of late. 
are fairly active. 


improvement in business can be reported. 
and steady. 
steady. 


Mill and mine supplies 
Lumber and builders’ supplies continue in 
good demand, although some building operations are being 
held up owing to the high costs. 

Bituminous coal is moving very slowly, although fuel pre- 
pared for household use has been selling better than usual. 
Lump coal has averaged from $2.50 to $3.50, with run of 
mine ranging from $2.00 to $2.25 at mine. Estimates of 
the amount of bituminous coal above ground at this time are 
placed at about 55,000,000 tons. Some of the railroads are 
now laying in their winter supply, at various yards. 


READING.—Retail and wholesale business is quite satis- 
factory for this season of the year. Some falling off in 
activity was noted in the iron and steel industries during 
the past month, but for the most part foundries are now 
busy. Hardware manufacturers report full time operations, 
with good prospects for the future. Textile industries are 
fairly well employed, and shoe factories have a large volume 
of orders on hand. Building operations for the first eight 
months of the year show an increase over those for the 
same period last year. Labor continues well employed at 
good wages. 
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ALBANY.—The demand for seasonable merchandise is 
good, and general business conditions are about normal, 
with sales showing a slight increase over those of a year 
ago. While building permits issued during August were 
not as large as those for the same month last year, opera- 
tions continue active on work already under way. Retail 
trade is holding up well, and with the vacation period 
passed, an improvement is expected. Collections are fair. 


SYRACUSE.—Seasonable weather has stimulated retail 
business generally, the demand for wearing apparel being 
particularly good. Stocks on hand are small, but the volume 
of wholesale trade remains stationary. Manufacturing 
plants are operating on a satisfactory basis, and the auto- 
mobile and accessories industries report steady business, 
with prices firm. Labor continues well employed at good 
wages. With the crop movement, country trade has im- 
proved considerably. 





ELMIRA.—General business conditions show marked im- 
provement. Manufacturing plants are for the most part 
operating at capacity, and in some instances overtime 
schedules are reported. A number of local foundries have 
increased their equipment during the year. Building opera- 
tions continue active, and the outlook for Fall is generally 
considered favorable. Dairy farmers throughout this sec- 
tion are receiving better prices for their products, and con- 
ditions in the agricultural districts show much improvement. 
Collections are somewhat easier. 


Southern States 





BALTIMORE.—Business generally reflects growing con- 
fidence in the future outlook. Better prices for agricultural 
products are improving the purchasing power of merchants 
and farmers in the outlying districts, and a good represen- 
tation of visiting buyers is in evidence in the wholesale 
section. Adjustment of the coal situation, which has re- 
tarded progress in a number of lines, is a favorable factor, 
which should lead to increased activity. Building operations 
show little sign of falling off, and the demand for lumber, 
cement, brick, structural iron and other building materials 
continues strong. Distributors of furniture and floor cover- 
ings are looking forward to an active Fall season. 

Manufacturers and distributors of fertilizers report Fall 
trade light, though the outlook for Spring orders is con- 
sidered highly encouraging. The general improvement in 
the country districts is expected to help this line as well as 
the agricultural implement trade, which is rather slow at 
present. 

ST. LOUIS.—While it is still somewhat early for much 
activity in Fall lines of merchandise, a fair retail business is 
being done, principally in men’s clothing, furnishings and 
women’s ready-to-wear and knit goods. In the wholesale 
field a noticeable number of replenishment orders is reperted. 
Staple cottons are active, but retailers are not disposed to 
stock up beyond requirements for the immediate future. 
Manufacturing is more active than it was a few weeks ago. 
Orders for domestic coal are very satisfactory, but indus- 
trial consumers are apparently holding off from buying, in 
the expectation of lower prices for steam grades. Sentiment 
in the rural districts is optimistic, owing to the favorable 
crop prospects and the high prices being received for live 
stock. 

Demand for lumber seems to increase as the season ad- 
vances, especially among the retailers. Hardwood trade is 
also gaining steadily in volume, with the automobile industry 
taking large quantities. Furniture factories are operating 
on an 80 per cent. capacity basis, while box factories and 
planing mills are also fairly active. The advance in wheat 
quotations has retarded new flour business to some extent, 
as buyers are not favorably disposed toward the higher 
prices asked by millers. The trade has been fair, hcwever, 
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and mil.s are busy with orders on hand, although not run- 
ning up to normal. Foreign buyers are displaying more 
interest, and business of this character is better than for 
some time past, the demand being for the cheaper grades. 
Collections, while not as good as at this time last year, are 
regarded as fairly satisfactory. 

MEM PHIS.—Overshadowing all other factors in the busi- 
ness situation in this territory has been the continued wet 
weather of the past week, which has seriously affected all 
crop prospects, particularly cotton. The latter crop has 
lost sharply, some which was thought safe having suffered 
from rotting and sprouting of bolls. Damage to other crops 
has not been so severe, but sufficient, however, to slow down 
business in many lines. All outdoor work has been inter- 
fered with, and considerabie damage done to highways, 
bridges and the like. This has contributed to delay Fall 
activity, and general trade is picking up slowly. Banks re- 
port small demand for funds thus far, one reason being the 
lateness of the cotton season and the reduced prospects. 


AUSTIN.—Business during the past week shows an im- 
provement over that of the corresponding week last year. 
Building operations are heavier than usual, and no signs of 
slowing down are noted as yet. Heavy rains have injured 
cotton to a slight extent, but present prospects are for prac- 
tically as large a crop as that of 1922. The wet weather has 
slowed up the picking, but volume of receipts is quite heavy. 
Banks are amply supplied with funds for moving the crop, 
and for the usual Fall demands. Wholesalers report col- 
lections unusually good for this season of the year. 


LITTLE ROCK.—Wholesalers report a fair volume of 
business, with sales in excess of those at this period last 
year. Retailers still display @ tendency to buy cautiously, 
however, mainly due to uncertainty as to the cotton crop. 
The condition of the crop for the State of Arkansas was 
placed at 59 per cent. or normal as of August 31, which is 
below least year’s figures at that time. With the increase 
in acreage, however, it is believed that the 1922 production 
of over 1,000,000 bales will be equaled. Building of resi- 
dences continues active, although no large projects are con- 
templated in the near future. Operations thus far this year 
show a gain over last year’s volume. Retail business is con- 
fined largely to special sales, as is usual at this season. 
Collections as a whole are satisfactory. 


Y > >> v ? 

Western States 
CHICAGO.—Business has been more active this week in 
Firmness in textiles, 
especially cottons and silks, due to the raw material situa- 


both wholesale and retail channels. 


tion, is becoming more noticeable and is stimulating buying, 
although volume purchasing has not yet developed. The 
first of the price revisions which have been expected for 
several weeks are announced, but they are moderate, rang- 
ing from c. to le. a yard, and thus far affecting only a 
few staple lines. Orders from road forces are increasing in 
numbers, and show a gain in volume over those of a year 
ago. Special sales of ginghams early in the week resulted in 
a good distribution, and there has also been a brisk demand 
for woolen dress goods. Unusually low temperatures con- 
tinue to prevail, and the early movement of important Fall 
lines is well maintained. Blankets, comforters, sweaters, 
underwear, millinery and woolen hosiery share in this 
activity. There has been some uneasiness in agricultural 
districts lest early frosts interfere with the maturing of 
crops, but sentiment is generally cheerful. Orders placed 
by merchants, who are in the city markets in somewhat 
larger numbers, indicate that stocks are in healthy condi- 
tion, and the outlet for merchandise is good. The coal mar- 
ket is more quiet, and advances in prices of some lump 
grades have met with a decreased demand. Manufacturing 
activity is undiminished and in the steel trade there are 
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further rep rts of a revival of buying, especially by rail- 


roads. Collections are about even with those of last year 
at this time, and are considered satisfactory. 

CINCINNATI.—With the approach of the Fall season, 
general business shows steady improvement. Conservatism 
continues to be a dominant factor in purchasing, but a feel- 
ing of confidence prevails, and there is an apparent forward 
movement in most industries. Conditions in the shoe trade 
are reported favorable, with retailers placing orders more 
freely, and the larger manufacturers are gradually in- 
creasing their production. Seasonal conditions have some- 
what restricted buying in the wholesale hardware industry. 
August sales were less than those of the preceding month, 
but show a fair gain over business done during the same 
period last year. Production of clothing continues in satis- 
factory volume. While prices remain firm, the condition 
in the woolen market has a tendency to influence an upward 
trend. Employment is well maintained, and a shortage of 
skilled help still prevails in some lines. 

More activity is shown in Fall buying at retail and pur- 
chases for replacements are made more freely. Recent 
strengthening of the cotton markets has stimulated sales 
in wholesale dry goods and textile lines, and a very sat- 
isfactory turnover is reported. 

CLEVELAND.—The movement of Fall merchandise has 
begun, and indications point to a fairly brisk season in the 
Wearing apparel trades, especially in heavy suitings, knit 
wear and woolen goods. The wholesale field is in bette 
condition than it was a year ago, jobbers reporting advance 
orders in satisfactory volume. The smaller merchants, how- 


= ry 
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ever, are inclined to be cautious in laying i 
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cool weather of last Spring has resulted in some left-ove1 
garments in overcoatings and heavy cloaks in the country 
districts, but it is not thought that this will seriously hamper 
the market this Fall. 


normal in demand, and prices are steady. The boot ana 


Dry goods, 


millinery and notions are 
shoe trade is well up to average for this season, and leather 
gvoods in general are about normal. 

1; 
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liardware, piumMovine SUppilles, electrical goods, rootngs, 


paints and wallpaper are easing up with the advanced build- 
ing season, but have had a very good year. The metal in- 
dustries are beginning to pick up after the Summer shut- 
down for inventories ard repairs, and there is increased 
demand for iron ore at the furnaces. The coal business 
presents no unusual features. Principal demand is for 
domestic fuel, with steam coal remaining rather quiet. 

DETROIT .—General business conditions reflect a favor- 
able tone at this time, with Fall buying showing somewhat 
more activity. Retail trade is in satisfactory volume, with 
business materially aided in several of the larger stores by 
anniversary sales. Merchandise stocks are full, and prices 
as a whole show little change. Among the wholesale and 
jobbing trade some slowing down in buying has been evident 
for some time, and a conservative attitude continues. Orders 
on future commitments are in fair volume, however, though 
not individually large. 

Manufacturers are operating quite extensively, but here 
also a more cautious trend is shown, and records indicate a 
slight increase in unemployment. Building activities have 
slowed down to some further extent, although much work 
is still in progress. Labor and material costs in this field 
continue high, and are acting as a deterrent to further ex- 
pansion, for the present at least. 

INDIANAPOLIS.—Business conditions continue fairly 
satisfactory, although the disposition not to buy ahead to 
any extent still prevails in nearly all lines, and conservatism 
is the rule. Manufacturing has been normal and there is 
but little unemployment. Belting and supply houses report 
a general increase in demand, and the situation in manu- 
facturing lines is encouraging as a whole. 
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Jobbers in dry goods and notions report a considerable 
revival in trade, although caution is still observed by buyers. 
Similar conditions prevail in shoes, hats, and men’s furnish- 
ing lines. The complaint heard in some parts of the country 
as to agricultural conditions does not apply to any consider- 
able extent to farmers in this section on account of the 
diversification of their crops. Prices, however, have not 
heen up to expectations. Collections, although not entirely 
satisfactory, have shown some improvement. 


ST. PAUL.—Whoiesale business in geneial is better than 
at this time last year. A conservative buying policy con- 
tinues, however, and stocks are low. Gains of 10 to 20 per 
cent. are reported in sales of clothing, men’s furnishings, dry 
goods and footwear, as compared with last year’s business 
at this period. About 75 per cent. of Fall and Winter mer- 
chandise on advance orders has been shipped. Traveling 
salesmen are doing very little on current business, but will 
soon go out with samples of Spring merchandise. 

Trade in hardware is about the same as that of a year 
avo, but prices are lower. There has been a steady busi- 
ness in drugs, chemicals and oils, and sales show a slight 
increase over those of last year. House sales and mail orders 
are in good volume. Seasonable settlements are in process, 
A large number of mer- 


and liquidation is satisfactory. 


** 


chants are discounting their bills. 
favorably with that for this period last year. 


Retail trade compares 


KANSAS CITY.—-Business in general has shown a slight 
improvement during the past week, and a feeling of optimism 
prevalls in trade circles. 
for immediate needs, very few future orders being placea. 


kept up in fair shape, however, and retail 


Jobbers report purchases mainly 
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merchants report business from fair to good. Prices in most 


lines remain stationary. The hardware market continues 
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Corn in this district is In very good condition, and a 
record crop is looked for. The acreage in Missouri shows 
an increase of about 4 per cent. over that of last year. Live- 
stock receipts in Kansas City during August exceeded, by a 


fair margin, those of any previous month. 


Pacific States 
SAN FRANCISCO.—Business is showing a normal re- 
While ex- 
pansion is more conservative than during the early months 
of the year, there is sufficient new enterprise to warrant a 
feeling of confidence. Steady employment with the leading 
industries and in construction lines continues, and retail 
In jobbing circles, however, 


covery from the slight lull of July and August. 


sales are averaging better. 
some little caution is exercised, and collections are spotty. 
Staple groceries are fairly active, though fancy goods are 
quiet. Reports indicate there has been a short pack at 
different canning centers, as a great deal of choice fruit has 
been shipped East at better prices than obtainable from 
canners. 

There is some speculation as to how the catastrophe in 
Japan will affect vusiness. Confidence is felt in the ability 
of that country to meet its obligations and to finance re- 
construction, and commodities such as lumber, steel, rice 
and wheat will doubtless be in demand there. Shipments of 
silk are likely to be disturbed only temporarily, and any 
curtailment in Japan should stimulate our own infant in- 
dustry. 


PORTLAND.—Retail business has increased with the end 
of the vacation season, but continued warm weather holds 
back the sale of wearing apparel and similar lines. Fall 
jobbing trade is expanding gradually. 

Lumber production is being maintained at a high rate, 
West Coast mills in the past week cutting 108,648,141 feet, 
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or 23 per cent. above normal. Orders booked amounted to 
96,127,785 feet, of which 60 per cent. is for rail delivery. 
Of the cargo sales, 11;265,303 feet are for export. Ship- 
ments during the week amounted to 103,516,027 feet. The 
market has strengthened on account of the prospective de- 
mand from Japan, but the larger manufacturers are taking 
steps to prevent violent speculation and a runaway market. 
Shipments heretofore have been of squares, but the mills in 
the Orient which handle this class of timber have been de- 
stroyed, according to cables. As a consequence, boards and 
dimension lumber will be required, and local buyers are 
placing orders for these grades in anticipation of Japanese 
buying. 

Orders for flour for shipment to Japan are arriving, but 
limited 
amount of business can be taken for early shipment. Much 
uncertainty exists as to the disposition of the large quantity 
of wheat, estimated at 8,000,000 to 10,000,000 bushels, pur- 
chased for Japan, owing to the impaired milling facilities 
there, and there is talk of possible cancellations. Lccal 
exporters, however, are still paying premiums to farmers of 
6 to 7 cents for wheat that can be delivered here early. Only 
a small amount of wheat remains to be harvested in Oregon. 


most of the mills are booked ahead, and only a 


Fall planting has started in sections where soil conditions 
are right. Picking of prunes for fresh shipment to the 
East is completed, and the harvesting of prunes in Western 


Oregon for drying will begin next week. 


Dominion of Canada 


MONTREAL 
is not up to expectations for the seuson. 
noted in grocery orders, and two advances of 10 cents each 
have been established in refined sugars, making the present 
factory figures for standard granulated $9.90. Refiners re- 
port an unusually slack Summer, but some improvement in 
Dry goods travelers are now 


The general volume of wholesale trading 
Some increase is 


demand is now in evidence. 
out with full ranges of Spring samples, and anticipate fair 
sales, as country stocks are said to be well reduced. Cotton 
mills continue only partially employed, and overdue new 
price lists are still lacking. One local company which is- 
sued revised quotations several weeks ago has now with- 
drawn these. Wholesale business in millinery is somewhat 
slow. The improvement in the shoe manufacturing industry 
is well maintained, and tanners show less disposition to make 
concessions on leather prices. 


(Continucd on page 13) 


Reeord of Week’s I ailures 


number of failures in the United States still shows 


TRHE 
reduction fr a year ago, a total of 296 being 


333 defaults in the 


m that of a} 
This compares with 
a decrease of more than 10 per cent. 
The number involving $5,000 or more of liabilities in each 
case is also less than in this week of last year, the respective 
totals being 147 and 203. The ratio of these failures to the 
week is 49.7 per cent., whereas a 


reported this week 
same period of 1922— 


aggregate this 
vear ago it was 61 per cent. 

Numbering 47, Canadian defaults this week compare with 
58 in the same pericd of 1922, and 23 defaults for $5,000 or 
more of indebtedness in each instance contrast with 534 
similar insolvencies in the earlier year. 


? 
numoper 
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INCREASE IN BUILDING PERMITS 
August Total the Largest Since May—Last 
Year’s Figures Exceeded 
A F TER several months of decrease, building statisties for 
~” August show a gain in permits issued, which involved 
an estimated expenditure of $205,230,374 at leading cities 
of the United States. This is the heaviest amount reported 
to DUN’s REVIEW since last May, and shows an increase of 
3.9 per cent. over the total for August, 1922. The larger 
aggregate last month was mainly due to expansion in 
Greater New York, where the permits—$47,920,568—ex- 
ceeded those of August, a year ago, by 56.4 per cent. While 
the boroughs of Queens and Richmond showed only slight 
gains, there was an increase of 139.0 per cent. in the Bronx, 
100.9 per cent. in Brooklyn, and 34.4 per cent. in Manhattan. 
A summary of the value of August building permits is 

given herewith for two years: 


August: Ly2z3 192zZ. \ugust: 1923 1922 
Boston oe 94,929,431 $8,451,989 AKFOM .ce-. $435,245 $602,946 
lbridgeport 200,911 332,090 Canton o« D13.754 PSA, 29% 
Hiartford . 1,683,012 780,646 Chicago .. 20,134,150 Li,¥Yl¥ You 
Lawrence.. sYO,USO0 209,410 Cincinnati. 1,129,550 2,165,950 
Lowell L7S,S65 220,960 Cleveland.. ool, OOO 4,162,000 
Manenh,st’r, Columbus... 2,304,300 SH4,100 

ie Bees 146,143 X1,110 Davenport. 126,190 127,445 
N. Bedford S82, 900 837,100 Dayton ... SSS,005 2.371.669 
N. Haven.. 399,965 746,133 Des Moines 636.770 2x0. 240 
Springfield. H24,6088 652,085 Detroit ~- 14,064,210 11,028,031 
Worcester. 541,325 745.245 Duluth — 330,049 PH e 

—--—— ——- ——--——_---- KE. St. Louis 238,985 Wane 
N. England $6,978,376 $13,105,768 ievansvill 959 O20 151,510 
it Wavyvn HS9,058 l 4,061 

August: 1$23 1922. Gd. Rapids 602.9238 (i S,26 
Albany ... $545,188 $734,849 Indian’p’lis 2,552,795 2,074,941 
Allentown. 130,150 393,080 K.C.. Mo 1137,750 261, BOO 
Bingh’ton. 348,950 180,518 Milwaukee 2,400,000 1,680,149 
Bulfalo 1,962,500 2,265,350 Minne’p’lis 1,703,225 1,846,320 

707,825 305,605 Peoria 104,210 30,450 


Camden 


ne aa 305,846 415,386 Racine 203,500 432,869 
Harrisburg 1,131,277 251,265 Saginaw 257.759 167 570 
Jersey City 606,385 2,929,000 St. Joseph. 124,225 132,560 
Newark 3,971,845 2,150,922 St. Louis... 2,371,005 2.206.670 
Phila. .... 7,091,715 9,211,730 St. Paul... 17,669,049 4,643,582 
Pittsburgh. 2.723.726 2.812.888 So. Bend... 1,355,149 GHOLO7E 
Rochester. 2,086,688 1,720,354 Springfield, 

Schen’tady 227,864 173,470 I} 233,534 274,005 
Scranton.. 267,210 269,730 Superior 57,453 41,013 


Svracuse 576.744 891,410 Toledo , 1.005.647 1.123.154 
Trenton 594,415 331,088 Youngst’n. 373,200 374,87 
ZeGe secos 334,090 127.131 a a 
ERED cosas 279,770 336,040 Cen. West.$67,190.258 $64,129.84* 


266.708 234,472 


Wilkes-B.. 





Wilm’gton, August: 1923. 1922. 
Del. 223,393 196,121 Putte $1,385 $4.850 
— Denver 1.430.500 2.061.500 
Mid. Atl...$24,382,289 $25,936,909 K. C., Kan 350,300 245.79 
Cmaha .. 1,029,995 1.029.620 
August: 1923. 1922. Pueblo 53.187 K& 995 
Atlanta .. $1,148,965 $1,603,611 Salt Lake 356.1350 301,895 
Baltimore 1,144,464 2,550,950 Topeka ... 78,235 66.359 
Beaumont. 226,991 93,531 Wichita 299.031 606,144 
Birm’ gh’m 628,706 695,921 — 
Charleston, Western . $3.598.762 $4.405.14&% 
= . ae 72,550 156,200 
Charleston, August: 1923. 1922. 
W. Va.. 03.255 354,330 L. Angeles.$22,249,262 $11,522.89! 
Colum bia, Oakland .. 1,947,274 1,651,201 
, Sheen *143,820 Cisina Portland 818,355 = 1,941,380 
Colum bus, Sac’mento, 2,295,160 813,177 
a cewe 70,650 29,475 San Fran.. 3,915,300 6,214,08 
Covington. 95.850 106.200 Seattle ... 1,014,215 164,715 
Dallas .... 1,703,602 1,596,703 Spokane .. 159,070 341,186 
El Paso... 357,998 250,855 Tacoma 156,570 368,977 
Houston 1,058,288 760,864 = ; 7 
Jack’ ville.. 291,487 719,494 Pacific ...$34,555,206 $23,818,559 
Knoxville... 100,280 298,046 Aucust: 1999 199 
Little Rock 318,450 263.972 N. England $6.978.276 $13.106,.768 
Macon ... i§,033 422.534 Mid. Atl.. { OK 95 Oa Vg 
Memphis . 2,138,890 1,531,740 ee ; , , e100 909 106 
, ; a 2 - Southern ZU,? 1,914 18,203,169 
Miam! O54, 780 998, 700 Con. West .$67.190.258 $64,129,848 
Mobile $2,400 190,000 Western .. $3.598.763 $4,405,149 
Montg m’s 17.341 50. 739 Pacific ...$34,555,206 $23,818,559 
Muskogee. 2,425 114.74h : Pe J 
Nashville 1,424,127 667,571 Total $157.309,8063149,600,402 
N. Orleans. 1.518.300 735.495 Tales ald 
Norfolk 154,4 0 396,795 * Not included in total. 
Oklahoma. O19 049 D82,559 t Figures not available. 
Richmond. 511,275 792.881 
Savannah. 91,190 77,820 New York City: 
Shreveport 1,574,677 542,496 August: 1923. 1922. 


Tampa 
Tulsa ‘ 
Wheeling 
Wilm’gton, 
N eee 


310,145 
FOT7.OR8 


152,803 


105,900 


a= 


225,265 


,126,609 


245.108 


81,606 





Southern. .$20.604.914 $18.203.169 


Outside of New York City, the August total of $157,309,806 
surpassed the amount for the same month of last year by 


(Continued on 


' 


Manhat’n..$12,098,400 $9,000,926 


Bronx .... 7,070,000 2,958,130 
Brooklyn... 19,802,956 9,858,955 
Queens ... 8,222,350 8,116,450 


Richmond. 726,862 714,962 


0,649,423 


“ | 


Total .....$47,920,568 $: 
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CONTINUED ACTIVITY IN AUTOMOBILE INDUSTRY 


Sales Holding Up Well for This Season of the Year, with Prospects Bright— 
Demand for Closed Cars a Marked FT eature 


WHILE the record-breaking automobile production of the 

second quarter of the year was not expected to con- 
tinue through the Summer months, special reports received 
by DuN’s REVIEW indicate a well-sustained business for this 
season, with sales far in excess of earlier estimates made 
by dealers. For the first eight months of the year, the 
average increase in production over that for the correspond- 
ing period of 1922 was about 40 per cent., and it is now 
felt that this ratio will be maintained during the balance of 
the year. Many dealers report that they are still behind 
in their orders, although, as a whole, deliveries seem to have 
caught up with sales. The recent appearance of new 1924 
models has brought about a revival of interest, following 
the usual recession of July and August, and a large Fail 
and Winter business is anticipated by distributors. A fea- 
ture that is strongly stressed is the trend toward closed cars. 
This is proving a favorable factor through its tendency to 
spread the business over the entire year. While some price 
reductions have been announced recently on several makes 
of cars, these are, for the most part, unimportant, and cur- 
rent prices are about the same as those of the early part 
of the year. 

Although sales of commercial vehicles have not shown as 
great a proportion of increase over last year’s volume as 
those of passenger cars, business in this branch has been 
quite satisfactory. Conditions in the used car market have 
also improved considerably, and the large surplus which 
existed in this field earlier in the year appears to have been 
reduced to a point where demand is now almost equal to 
supply. Sales of automobile accessories have held up well, 
and dealers generally report conditions satisfactory in all 
branches except tires. Due to many price changes since the 
beginning of the year, the tire trade has become somewhat 
hesitant. 


BOSTON .—Distributors of automobiles report an excel- 
lent business thus far this year, with sales showing a con- 
siderable increase over those for the corresponding period 
of 1922. Just at present the passenger car business is some- 
what unsettled, owing to recent reductions in prices of some 
low-priced models, and the expectation of price changes on 
other makes. Confidence in the future outlook, however, is 
indicated by the large number of cars called for in contracts 
now being entered into, for delivery this Winter and the 
Spring of 1924. Used cars are moving slowly, and drastic 
price cuts are being resorted to, in some cases, to clean up 
surplus stocks in the hands of dealers. 

Tire sales thus far this year are slightly in excess of those 
for the same period of last year. The Spring business was 
heavy, but trade during the Summer was not up to expec- 
tations. For the past month, however, there has been much 
more activity. Prices are somewhat below last year’s quo- 
tations, and there has been some talk of further reductions. 
Local tire factories are operating on part time. Jobbers and 
dealers in accessories report an increase in sales of from 
10 to 20 per cent. over those of last year. 


ROCHESTER.—-Automobile dealers report a good volume 
of business thus far this year, with sales well in excess of 
those for the corresponding period of 1922. The demand 
appears to be holding up well, particularly for medium- 
priced cars, and prospects for the future are generally con 
sidered favorable. Prices on some makes have been reduced 
to a slight extent recently, but no further changes are 
anticipated during the remainder of the year. The demand 
for commercial vehicles, while not as great as that for 
passenger cars, has been quite good. The used car market, 


however, is fair only. Tires and accessories have sold freely, 
with prices remaining steady. 


SYRACUSE.—Local manufacturers of automobiles have 
enjoyed an unprecedented volume of business thus far this 
year, and there is no appreciable slackening in the demand 
at the present time. Distributors have experienced difficulty 
in securing deliveries, and in some cases are still behind with 
orders. More cash business is now reported by dealers, and 
a tendency is apparent to scrutinize credit sales more care- 
fully than heretofore. Prices remain firm, and no changes 
are anticipated during the remainder of the year. Accessory 
manufacturers have also been working to capacity, but a 
slight slowing down in this branch is in evidence of late. 
Prices in this department are firm at present levels, which 
have shown little change for some time past. 


BALTIMORE.—While not a producing point for either 
automobiles or accessories, except on a smali scale in each 
case, Baltimore is a distributing center for a large territory 
in these lines. Since the early part of the year, when these 
trades manifested little activity, there has been a steady 
gain in the demand for both automobiles and accessories, 
and recent business has been more satisfactory than at any 
time for a number of years. All classes of cars have shared 
in this improvement, which includes both passenger and 
commercial vehicles. The market for used cars also has 
been strong throughout the Summer, and most dealers re- 
port fewer used cars on hand than was the case a year ago. 
The outlook for the remainder of the year in all branches 
of the automotive business is generally regarded as favor- 
able. 


ST. LOUIS.—The automobile industry in general appears 
io be in a very satisfactory condition, both from a manufac- 
turing and merchandising point of view. Sales of passenger 
cars thus far this year show a decided increase over those 
for the corresponding period of 1922; while the business is 
now in its slack period, demand is expected to hold up well 
throughout the remainder of the year. At present, the buy- 
ing public is in a waiting attitude, in anticipation of the 
appearance of new 1924 models. Distributors also are 
moving cautiously, not caring to stock up on cars which 
may be rendered obsolete within a short time by the offering 
of new models. 

There is a strong demand for new cars from those having 
old cars to trade in, but used cars are selling only after 
being overhauled and painted, and prices are not firm. The 
trend toward closed cars is a strongly marked feature, and 
this has been further augmented by recent announcements 
of a number of lower-priced closed car models. This has 
contributed a great deal toward stabilizing the industry, as 
it has reduced the seasonal sales peaks and made the manu- 
facture and distribution of passenger cars more or less uni- 
form the year round. 

Commercial car business has been somewhat slower than 
that in passenger autos. Sales of accessories have shown 
improvement since the beginning of the year, and present 
demand is good for this period. The tire trade, however, 
has had a backward season, but this is the only branch of 
the industry in which conditions cannot be described as 
satisfactory. 


RICHMOND.—Increases are noted ir the value and 
volume of transactions in automobiles and automobile acces- 
sories for the first eight months of the year, as compared 
with those for the same period of 1922. Estimates of in- 
crease are as high as 334% per cent. for automobiles, while 
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the gain in sales of accessories will probably range from 20 
to 30 per cent. A better demand has also existed for used 
or reconditioned cars. The great amount of construction 
work, particularly on roads, has stimulated the demand for 
auto trucks, and the proportion of sales of commercial to 
passenger cars is thought to have been about 1 to 5. Sup- 
plies have been generally equal to the demand, except in 
certain types‘of passenger cars, where some shortage has 
been experienced. No particular price changes are expected 
for new cars, but on used or reconditioned autos there are 
likely to be some concessions. With crops promising well 
and at favorable prices, dealers look for a good volume of 
business during the remainder of the year. 


NORFOLK.—The demand for medium and low-priced cars 
continues good, and sales during the Summer have exceeded 
those of a year ago. High-priced cars, however, are in- 
active, and there is little present demand for commercial 
vehicles. Prices are practically stationary, with the excep- 
tion of one or two of the lower-priced makes, on which re- 
ductions have been announced recently. The smaller types 
of used cars are in good demand, but there is little market 
for high-priced used cars. Accessories are moving well, and 
the tire market is fairly active. Prices are unchanged, and 
there is no shortage of supply. 

ATLANTA.—Sales of both passenger and commercial 
automobiles in this locality are about on a par with those 
of a year ago, although some dealers in lower-priced cars 
report a slight increase, as compared with last year’s busi- 
ness. Crop conditions have been unfavorable in many parts 
of the State, and this has had an adverse effect on the trade 
in the country and the small towns. Dealers are apparently 
having no difficulty in securing an adequate supply of cars. 
There is a large number of used cars, both passenger and 
commercial, on the market, and the sale for these is very 
slow. Notes taken in payment of cars are being paid 
promptly as a rule, and dealers appear to have no trouble 
in disposing of these notes. Accessory dealers report a 
fair trade. 


DALLAS.—Local sales of both passenger and commercial 
automobiles thus far this year show a gain of about 20 per 
cent. as compared with those for the same period of last 
year. The used car market is not very active, the demand 
being comparatively light. The tire and accessory trade 
reports business good for this season, with collections show- 
ing marked improvement as the 1923 cotton crop is sold. On 
the whole, dealers are looking forward to a much larger 
Fall business, particularly among the farmers, who are in 
a better position to make purchases in this line than at any 
time since 1920. 


CINCINNATI.—F rom a distributing standpoint, the auto- 
motive industry has been unusually good thus far this year. 
Sales during the early months of the year exceeded previous 
records, and despite the seasonal recession which occurs 
around July, many dealers of popular-priced cars are still 
behind with orders for certain models. Present demand is 
chiefly for cars of the closed type, and the general sentiment 
is optimistic fer a satisfactory Fall trade. Several makes 
of 1924 models have been displayed, carrying a number of 
improved features, and at prices slightly higher than the 
old models. Manufacturers of tractors and commercial 
trucks report a good volume of business. Output and sales 
for the first six months of the year exceeded those for the 
same period of 1922, and recent inquiries are taken as an 
indication that there will be a revival in trade following 
the seasonal decline during July and August. 

Trade in general accessories has expanded about 25 per 
cent. in volume over that of last year, and is well sustained 
for this season. Variations in price have been immaterial, 
slight declines in some commodities being offset by advances 
in others. In contrast to the accessory line, the tire market 
is passing through a stagnant period, the depression dating 
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from the forepait of June when the trade in this line was 
disturbed by a 10 per cent. price cut, in consequence of which 
dealers faced considerable loss. This condition has not been 
entirely adjusted, and conservative buying for immediate 
needs is being followed. Collections are slow in this branch 
of the industry. 


CLEVELAND.—Beginning with the early Summer, there 
was some slight curtailment in the production of automo- 
biles, due to the passing of the season’s high mark, but the 
total volume thus far this year is far ahead of that for the 
same period of last vear, both in passenger cars and in 
trucks. The body business has experienced very little reduc- 
tion, and the tractor and truck trade has been especially 
satisfactory. The market has been well supplied with used 
cars, but the demand has absorbed the supply with a fair 
degree of rapidity. Prices both for new and used cars have 
been somewhat easier than they were last year, and there 
is indication of further moderate reductions. Accessories 
have been in steady demand, and the tire market has been 
strong throughout the season. 


TOLEDO.—The past several monihs have witnessed re- 
markable activity in the automobile industry, both from a 
manufacturing and sales standpoint. For the first seven 
months of the year the number of passenger cars manufac- 
tured and shipped was double that of the corresponding 
period of 1922, and this ratio of increase is well maintained 
at the present time. Indications point to the Fall trade 
being on a much better basis than for several years past, 
although of course not as active as in the forepart of the 
year. Commercial automobiles have also shown an increase 
in volume of sales, although not as great as that in pleasure 
cars. There has been a falling off in activity of late, but 
manufacturers are still busy on accumulated orders. 

The used car situation has also fared much better than 
was anticipated. In the beginning of the year it looked as 
though the market would be flooded, but at the present time 
it is claimed there is an average of not more than ten used 
‘ars to each dealer here, while some distributors have prac- 
tically cleaned up in this branch of their business. Models 
that were in satisfactory condition have found ready pur- 
chasers. Stocks of tires appear to be rather large, with 
prices inclined towards slight reduction. Accessories con- 
tinue to move fairly well. 


DETROIT .—A change from the feverish activity in all 
departments of the automotive industry, during the record- 
breaking second quarter of the year, to a condition invoking 
intensive sales stimulus during the third quarter, is found 
to prevail this year, as in the past. This is noticeably less 
marked, however, than in any previous year. Seasonal slow- 
ing up usually starts in June, but this year retail sales were 
so far ahead of production capacity and distribution that 
the leading manufacturers did not overtake delivery require- 
ments until the middle of July or later. A favored few of 
the popular priced car builders reported orders in excess of 
slightly restricted capacity to the end of August, while 75 
per cent. of the industry found no occasion to slacken per- 
ceptibly until the middle of July, and then only for inventory 
purposes, plant changes, etc. While the June output tapered 
off slightly during the last half of the month, the total was 
exceeded only by the record output of the two preceding 
months. This brought the aggregate for the first six months 
of this year to within 80 per cent. of the figures for the entire 
year of 1922. The general average of increase in production 
of 40 per cent. over that of last year is being well main- 
tained to date, and is expected to continue through the last 
quarter also. 

While new models will bring new price lists with a num- 
ber of companies, the rising material costs, which made 
higher prices seem probable a few months ago, have eased 
off lately, and removed the necessity for any general upward 


(Continued on page 7) 
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BANK CLEARINGS SHOW DECREASE 


Mid-Summer Lull in Business Reflected in August Statistics—Considerable Reduc- 


tion in New 


THE effects of the mid-summer lull in business appear in 

statistics of bank clearings for August, which show the 
smallest total of the current year. At $28,799,781,979, last 
month’s clearings at leading cities of the United States fell 

per cent. below those of July, and disclose a decrease of 
5.6 per cent. from the aggregate for August, 1922. An 
increase of 9.8 per cent. is however, in 
with the amount reported two years ago. The reduction in 
the August clearings from those of that month of last year 
is wholly accounted for by the smaller figures at New York 
City, the total at the metropolis declining 12.8 per cent. In 
contrast, clearings at the outside centers show a gain of 8.4 
per cent. those of August, 1922. 
sidered, relatively the best exhibit 
Coast with an increase of 17.2 per cent. the 
clearings of August, a year ago. With a gain of 13.3 per 
cent., the Southern States make the next best showing; in 
New England, the clearings exceed the amount for 
of last year by 9.2 per cent. Exclusive of New 
the Middle Atlantic States report an increase 
cent., while in the Central West, a gain of 7.5 per cent. in 
the combined total is disclosed. The South Atlantic States 
report clearings larger but in the Western 


shown, comparison 


over Geographically con- 


is made by the Pacific 


section, over 


August 
York City, 
of 8.1 per 


by 5.6 per cent., 


section, the clearings show little change from those of 
August, 1922. 

August: 1923. 1922. el 1921. P.C. 
New England. $1,556,166,425 $1,424,705,992 + 9.2 $1 ,244,704,418 425.0 
Middle oe 2,969,729,576 2,797,623,768 + 8.1 2,061, 196, 192 +-25.6 
So. Atlantic.. 973,17 1833 921,219,983 + 5.6 ie $4,238,148 +-30.8 
Southern 1,036,584,203 915,124,407 +13.3 S57 778 210 -2O.S 
Cent. West... 1,179,832,403 3,887,651,421 + 7.5 yr 197,496 4+-17.2 
Western ..... 1,547,559,108 1,540,231,857 +- 0.5 994,496,544 — 53.0 
Pecifie 22.0. 1,748,798,003 1 492,030,705 17.2 288,535, 171 +35.7 

Total _... $14,021 ,O44, 551 $12,938. 988,133 +- S.4 $11,666,746,179 +20.: 
i. ms Gees ae 14.778.13 7.428 "16938 555,940,959 + 1.2 


"311.93 6 —12.8 14 


> 
) 
U. S.......$28,799,781,979 $29,876,900,069 — 3.6 $26 222,687,138 + 9.8 


Average Daily: 
S| eee $1,107,684,000 $1,106,552,000 +- 0.1 $971,211,000 +-14.2 
Pe 1,256, 880,000 1.22%, 000, O00 -+- 2 4 1,057,367 ,000 418.9 
znd Quarter... 1,525,592,000 1,245,526,000 + 6.4 1,071,282,000 4+-23.7 
Ist Quarter.. 1,547,688,000 | & 4039000 118.8 1,135 662,000 + 18.7 
August: 1925. 1922. 1921, 
Pe” £2 66606.6% $1,362 ,000,000 $1,246,000,000 $1,081,573,23 
Springfield, 19,185,071 17! 099,799 17,217,318 
CGOSGE? cécccsese 13,876,210 14.413.975 13,180,914 
Pali River .....-. $,615,428 6.983.715 9,922,045 
New Bedford ... Oe td 6.278. 103 9,865,094 
Lowell ae O,o0 LADS 4,693,451 4,334,406 
Holyoke : es 3,671, 860 3.282 521 3,055,171 
Portland, Me..... 13, ol: 3 14,081,395 12,021,760 
Hartford ....... tL? 97 ‘ 6. DIS 825 34,648,082 
New Haven.. 29, ,O082,12% 25,872,508 22,642,997 
Waterbury ..... 7,1 79,652 6.711.900 0,462,701 
Providence ...... 14,630 S060 $1,844,000 38,150,700 
New England.... $1,556, 166,425 $1,424, 705,992 $1,611, 730,626 
August: 1925, L922. 1921. 
CREGRMO ccccenccs $2,390,271,751 $2,288,277,258 $2,149,165,884 
Cincinnati ...... 262,809 Sod 237,838,030 217,276,197 
Cleveland 443 » 4° =0, S75 40S 018.371 339.988.639 
EE ale & oa ee ou OID, todd deo! 193.659. S57 431,028,206 


Milwaukee 149073 592 129.923.0958 


118,771,000 


Indianapolis -s $6,400,000 72,019.00: 68,496,000 
Columbus, O.. 62,249,400 56,082,600 48,798,400 
Youngstown 16,633,222 13,402,621 12,549,721 
RO s6sKkb eee eee 29, 627 000 25,777.00 27,699,000 
CANTON .ccccsccer 18.994 299 17,995.13 14,119,059 
Lima tenes * 4,200,000 3,675,42 3,794,123 
Hyansville ...... 22,005,977 19,005.49: 17,313,265 
Lexington ... 6,091 405 5,635,761 4,995,206 
et. Wayne...... 9,711,025 7,955,838 7,421,437 
So. ae LO OST 200 9.439.791 on 578.335 
Peoria ' ™ 18.070.474 17,521,195 14,682,015 
Springfield, 10,631,499 9,778,907 10, 182.383 
Rockford ke 9.400.297 7,999.26; 7,699,387 
Bloomington .... 6 256,008 5,233,997, 5.295, 7TRR 
eee csccepece 9,008,757 0,003 S3l 4,932,697 
Decatur ........ 5,867,914 5.335.047 5,390,230 
Jacksonville ..... 1.676, 2084 1,594.24 1.689.706 
Grand Rapids ... 28 276.38: 28,154.78 25,680,599 
poinsettia 7,303,873 6,114.12 5,238,411 
ere r re 10,153,000 § 586.00 11.725.000 
Ann Arbor 3,179,400 3,034.76) 2,756,808 
Cent. West $4,179,832.403 $3.887,651.421  $3,565.197.496 


* Estimated 


Y ork City 


Total 


August: 1923. 
Philadelphia $1,909, 587,900 
PIttSDUTER 3 .cce es 652,506,903 
BCTARIOR «cee ses 25,903,373 
HORGINE .cccceve 13,827,298 
Wilkes-Barre , 14,067,605 
Harrisburg ..... 18, ood 642 
a eee eee 6,673,362 
Lancaster .....- 11.805.2 4 
Beaver Co Pa >,0919,878 
PERRO «sb es 00 1,284,294 
es 193,452,860 
DE «tdeneaes 22,170,175 
Rochester ...e.e. 40,936,495 
SBYTACUSE «cccces 18,541,486 
Binghamton ..... 5,508,217 
eo 19,042,312 
ROCHE 4k tc ees 18,210,295 
a 6, sthchdeinte 
Pe “.s-ewmaws $2. 979, 429, 576 

August: 1923. 
Baltimore ......-. $403,998,005 
Washington ..... S1,618,589 
Richmond ....... 195,096,786 
NOPEOEE cccccvcs ° 28,169,718 
Charleston ...... 7,456,374 
Columbia ....... 13,300,281 
er ceeeeeen 1S8,806,546 
SS: 2,280,978 
Columbus, Ga... 3.192.912 
Jacksonville ..... 46,260,644 
So. Atlantic..... $973, 174.83 

August: 1923. 

New Orleans..... $179,994,221 
Louisville ......-. 113, 090.781 
Memphis ...-.e.6. 67,079,459 
Chattanooga 26,709,600 
Nashville ....... 79,122,073 
Knoxville ..... ° 12,921,363 
Birmingham ..... 82,897,441 
Dn -¢¢sseeeee 7,645,836 
SERS 066s couse 119,739,943 
Houston ....+-. 132,039,317 
Galveston ....... 37,977,095 
ts WOR Gs cee ses 40,589,508 
Pr 4,067,522 
VICESRDOTE sceccc 1,401,970 
Oklahoma ....... 86,259,220 
Little Rock...... $2 448,545 
Southern ........ $1,036,584,203 

August: 1923. 
Minneapolis ..... $280,832,179 
ip See cvtvewes 147,253,604 
i: ee . 33,996, 769 
Des Moines ....- 46, 174, O48 
SIOUK ONG. ec ascs 24,941,650 
Davenport ...... $1,569,482 
Cedar Rapids.... 0 S758 671 
Kansas City..... 072,318,174 
TT ae eee 156,656,536 
oa 1,534 O02 
BO 1D. oe, Ss 
i 87°675 922 
ae 14,142,338 
NS 129 .9359,.641 
Colorado Spgs.... 2,004,774 
ee 3,690, S875 
ee 8,440,341 
WeteTIOO. .s steve »,871,409 
Sioux Falls...... 11,085,990 
WORST 1 cseecece $1,547 ,359,108 

August: 1923. 

San Francisco....« $646,600,000 
Los Angeles seeee 575,764,000 
a 160,484,673 
_ :.. e 158,045,536 
Salt Lake City. 59,807,244 
sacramento ..... o2,000,U0Ze 


yeaa 


eee eee 13,077,605 
6G. 1 IS,SLS 


SO BIRO... ccc 15,135,199 
a) 12,171,800 
0 ae 10,225.309 
DE: ac sancddacee $1,748, 798,003 


1922. 
$1,820,591, 000 
581,043,779 
17,023,330 
11,141,346 
10,959,621 
16,024,877 
5,601,161 
10,943,614 
2 76 bl. 960 
1,331 "92 ; 
165,128'500 
18,469,892 
38,377,181 
15,249,799 
4,760,622 
17,518,667 

1 


$2,757,625,768 


192 ve 
£396, 793 > O42 


453.87¢1,933 
192,365,760 
28,699,417 
7,819,239 
6,618,099 
164,288,846 
6,221,426 
2,436, 964 
39,805,257 

$9: 21. 219 OS. 

1922. 

$177, 666,225 
103,763,126 
51,142,605 
22,528,090 
$2,832,699 
11,427,062 
85,831,564 
7,099,870 
91, dil 08 
96.5 we v6, 7D0 
26,097,287 
43,165,950 
§,518,872 
1,099,298 
85,376,775 
33,675,424 


“$915, 124,407 


POcs. 
$277, 251,205 
13 9,606,: 366 


39,312,008 
22,518.26 
40,559,001 
8,489,115 
ett erty 
164,8535,45:. 
1,944,966 
16. 697,654 
45,796,297 
12,212,391 
125, O42 ; ~ oe wi 
5.245.904 
3,657,581 
8,923,964 
5,308,172 
10,850,306 
$1,540 231,857 
192 e® 
$623, 000. 000 
409. 480.000 
140,752,546 
—_ $35,776 


Od: 3,516 


12,066,739 
11,034,200 
10,645 yr SS 


$1,492,030,705 





The Dominion Bureau of 


1921. 
$1,563,000,000 
492,685,636 
18,375,065 
8,943,751 
11,254,051 
16,151,445 
5,163,858 


1,196,122 
142,006,200 
15,658,109 
31,069,279 
14,096,670 
4,009,574 
15,636,055 
16,315,170 
4,059,409 


$2,371, 796,192 





1921, 
$292,515,077 
66,183,867 
154,259,698 
26,340,248 
7,065,316 
6,873,143 
147,392,568 
6,968,137 
2,902,423 
33,207,671 


$744,238,148 


1921. 
$161,190,174 
92,579,472 
49,953,650 
19,661,545 
61,852,177 
11,961,808 
63,699,208 
5,921,508 
77,715,317 
87,021,445 
37,171,208 
46,058,615 
5,655,036 
1,087,649 
102,638,435 
33,610,900 


$857,7738,210 





1921, 
$275,889,83% 
129,941,664 
28,981,571 
84,401,394 
23,881,387 
34,790,984 
8,205,810 
665,908,217 
164,925,948 
2,062,708 
13,335,531 
50,301,930 
12,462,100 
118,303,071 
4,890,797 
8,630,515 
8. 245,300 
5.2 290,866 


8.9. 16.914 


>1 


DOA ADO O44 


1921. 
$530,300,000 
329,817,000 
127,321,922 
13¢ )’ 150,774 
47,965, 376 
23,737,336 
14,064,492 
45,786,453 
11,427,097 
2(). 343,100 
7,621,621 


$1,288, 035, 171 


Statistics reports that the value of Can- 


uda’s mineral production for the first six months of 1923 aggregated 


$87,152,248, 


vear. 


A notable expansion in 
ucts oecurred in July, 
$14,566,066, an increase of 48 per 


for July, 1922. 


against $€0,861,109 for the 


cent., 


exports of United States 
total shipments in that month being valued at 
compared with the amount 


corresponding 


period last 


chemical prod- 


Reni 


*® 


1923 


KPIRMNESS IN MONEY CONTINUES 


September 15, 


Rates for Call and Time Loans Mainly Sta- 
tionary— “Treasury Certificates Offered 


\JONEY on call opened and renewed this week at 4% per 

cent. before the first day’s loans were completed, how- 
ever, the rate had advanced to 5 per cent., and it was main- 
tained at that figure during the greater part of the week. 
Time money was quoted at 51% per cent. for all dates, but 
the market was largely nominal, as very little in the way 
of funds was 
1 


offered. Commercial paper was quoted at 


0'4 to 5% per cent. for the best names and at 554 per cent. 
tor others less well known. On Thursday, the call loan rate 
was advanced to 6 per cent. 

The Treasury Department announced this week an issue 
of about $200,000,000 of 414 per cent. certificates of indebted- 
maturing March 15, 
The offering was heavily oversubscribed in a short 
About $290,000,000 of 
Treasury certificates will become payable on September 15, 
together with interest on the public debt of approximately 
145,000,000. Called and matured Victory notes in the 
aggregate amount of $53,000,000 and matured War Savings 


ness dated September 15, 1923, and 
1924, 
time after the books were opened. 


Certificates of about $30,000,000 still outstanding are com- 
ing in slowly for payment. The Treasury, on the other hand, 
expects to receive about $340,000,000 in income tax payments 
from the third installment due on September 15. There will 
be no further public debt to meet until December 15; because 
of this, no additional financing will be necessary before that 
date. 


Money Conditions E]Jsewhere 


Boston.—The money market has been rather quiet, with a ten 
dency to firmness. Call money is 5 per cent. and time loans varv 
from 0% to 5% per cent. Commercial paper is quiet, and most 


names are offered at 54, per cent. 


The market shows increas “] 


from 


Philadelphia. Some 
and 


numerous, 


money activity, 


inquiries out-of-town financial institutions are more 


Offerings of commercial paper are made somewhat pn 
freely, at 5% Time call 


. . 
ore 


per cent. for choice names. and money is 


quoted at 5 per cent. 

St. Louis.—Dorrowing demand is moderate, and banks as a rule 
report lower deposits and loans. There is a fairly good demand for 
commercial paper, which holds at from 5 to 514 per cent. Other 
forms of accommodation range from 51, to 6 per eent. Investment 


demand is fair. 


comi 


and the 


around SS per cent. 


counts down 
Federal Re 
moderate 


redi 
the 


demand is 


Chicago.—Money conditions are ortable, with 
near to the low of 
serve Bank 
Commercial 
te OM, 


ratio of 


Borrowing 


the vear, reserve 


bank loans are 5 


Increased 


paper holds iit 7 to ol, and 


Investment 


per cent., 


demand is good, and an number o 


offerings of new securities is finding a ready response 


Cincinnati.—There is a good demand for loans from both agri 


cultural and commercial sources. The prevailing rate on all classes 
of paper is 6 per cent. 

Cleveland.—-The money market continues rather quiet, and there 
is an apparent easing up in rates, with funds in abundance. Lend 
ers, however, are endeavoring to hold close to normal prevailing 
rates of interest. Commercial lounns are in fair volume, but there 


appears to be little request for funds for financing large enterprises. 
Kansas City. Dank deposits are slightly on the increase, while 
loans heve decreased by a small amount. Reserves are up to the 


and local rates of interest continue at 6 per cent. 


average, 





Koreign Exchange Market Strong 
THE foreign exchange market this week continued to reflect 
the various developments in the political situation abroad, 
with rates improving or reacting as the reports from Europe 
were hopeful or otherwise. In the early trading, French, 
Belgian and Italian rates advanced sharply, the first-named 
remittance rising 27% points. In the case of the lira, the 


gain was 191% points. The rise in francs was influenced by 
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advices that Geimany was nearing the end of her passive 
resistance in the Ruhr, and that new reparations terms 
would be offered to France that would perhaps meet with 
approval. The Italian rate was influenced by the expec- 
tation that there would be an early adjudication of the 

Subsequent dispatches with regard to 
vere less optimistic, and the rate for the 
points from the earlier high level. In the 
Demand sterling 


The 


Grecian difficulty. 
the latter phase 
lira reacted 16% 
French rate, an 8 point recession occurred. 
declined in the early trading, but improved later. 
German mark fell to a new low level. 

Daily closing quotations ef foreign exchange (bankers’ 


bills) in the New York market follow: 


Sat. Mon. rues, Wed. rhurs. Fri. 
Sterling, checks.. 4.53% 4.544% 4.55% 4.5444 4.54 $.54 
Sterling, cables... 4.55 %% 4.54% $50 4% 4.54 ‘1 4.04% 4.54! 
Paris, checks..... 3.56 ».6S 5.77 D.t7 0.14% v.54 

Paris, cables..... 5.56% 68% ott % 5.73 | Deie o.544% 
Antwerp, checks 4.50% t.6S 4.7% 4.73% 4.74 4.54 

Antwerp, cables... 4.5% 4.65846 4.75% 4.79 4.44! 4.44 

Lire, checks. 4.32 4.42% 4.461, 4.37% 4.401%, 4.45Y, 

Lire, cables...... 4.32% $.43 4.47 4.35 4.41 4.45% 
Swiss, checks. 17.08 17.04 17.93 17.S7 17.718 17.76 
Swiss, cables. , 1s.00 17.06 17.95 17.90 1;.80 17.75 
Guilders, checks... 39.24 39.24 39.24 39.24 39.31 39.29 
(guilders, cables. 39.28 + 4. 39.28 39.28 39.35 39.32 
Pesetas, checks 13.42 13.42 13.47 13.44 13.34 13.35 
Pesetas, cables... 13.44 13.44 13.49 13.46 13.56 13.3% 
Denmark, checks... 15.20 18.10 18.20 15.10 18.09 17.04 
Denmark, cables. 18.22 Is.13 18 23 18.13 18.1] 17.058 
Sweden, checks... 26.58 26 56 26.62 26.57 26.53 26.54 
Sweden, cables... 26.00 26.08 26.64 26.60 26.05 26.58 
Norway, checks... 16.20 16.13 16.15 16.12 16.13 16.06 
Norway, cables... 16.22 16.15 16.18 16.15 16.15 16.10 
Montreal, demand, 97.56 97.56 U7.06 97.79 97.65 97.65 
Argentina, demand 32.75 32.45 32.80 32.90 32.>0 32.80 
Irazil, demand... 9.70 9.70 10.00 9.05 9.85 9.85 
‘hili. demand we sao 12.37 12.50 12.60 12.55 12.25 
Uruguay, demand. 744.20 75 00 75.00 75.15 75.25 (5.40 

Bank Clearings Again Smaller 
‘ < 
week, 


\ NOTHER decrease appears in bank clearings this 
| an aggregate of $5,916,445,000 at leading cities of the 
United States being 4.9 per cent. below the total reported a 
year ago. An increase of 6.3 per cent., however, is shown in 
comparison with the amount for this period of 1922. The 
ioss from the clearings of a year ago is wholly due to the 
smaller. figures at New York City, where a reduction of 13.8 
In contrast, cities outside of the metropo- 
per cent., Kansas City and Omaha 


er cent. is noted. 
lis report a gain of 9.9 
alone of the centers included in the statement showing de- 
creases. ‘The largest increase is one of 57.4 per cent. at 
Dallas, while gains of more than 30 per cent. in each case 
appear at Detroit and Los Angeles. 

Fivures for the week and average daily bank clearings 


for September to date, and for preceding months, are com- 


ared herewith for three years: 
Week Week Per Week Per 
Sept. 13, 1923 Sept. 14, 1922 Cent. Sept. 15, 1921 Cent. 
Boston ..... $322.341,.000 $2-0,647,000 + 14.9 $245.581,000 + 31.3 
Buffalo .... 45,744.000 38,163,000 + 19.9 34.859,000 + 31.1 
Philadelphia. 441.000.000 425,000,000 + 3.5 3°0,000,000 + 16.1 
Pittsburgh .. 154.696.0000 = TF.ccc cece sco 40=6ds- We eos ees cess 
baltimore .. GY.4465.000 64,212,000 + 8.2 65.980,000 + 5.3 
Atlanta aoe 19.740,000 46.114.000 + 7.9 $2.1:1.000 + 18.1 
Louisville 28.8: 3.000 27 050.000 + 6.7 23.,07.000 + 21.7 
Now Orleans 49.673.000 45,8*3.000 + 8.3 n2.742.000 oD 
Dallas ; $4.335,.000 25,163,000 + 57.4 26.428.000 + G7.5 
Chicago : 995 225.000 547,507,000 + S.7 511.065.000 +4 16.5 
Cincinnati 66 626.000 60,405,000 + 10.3 57.153.000 + 16.5 
Cleveland ... 111.706.000 100,597,000 + 10.7 *9.093,000 + 25.4 
Detroit 134,720,000 101,.791,.000 + 32.4 92.693 .000 + 45.2 
Minneapolis . SO.595.000 77,003,000 + 4.7 S1.418.000 1.0 
Kansas City. 140.761.000 145,°15.000 3.5 175,008,000 20.9 
Omaha 40 S67.000 13.4098. 000 6.0 39.106,000 + 4.5 
Los Angel 120,.615.000 96.044.000 + 35.0 79¥.596.000 + GZ.5 
San Francisco i158. 200,000 141.100.0080 - 2.1 120,500,000 + 14.4 
Seattle ..... 10.94>-,000 35 965.000 —13.9 34.947.000 +17.2 
Portland * 40,000,000 34,0.0,000 : 36,059,000 
Wetes .cas: $2.570.445.000 $2,339,537.000 + 9.9 $2.191,466,000 +17 3 
New York... 3.346.000,000 3,5881,900,000 —13.5 3,573,400,000 0.5 
Total All.... $5,.916.445,000 $6,221,437,000 — 4.9 $5,.564.866.000 + 6.3 


+ Figures not available. * Not included in total. t Estimated. 


Average Daily: 


Sept. todate. £1.012 916.000 $1.066.055.000 — 5.0 $909.567.000 + 11.4 
Skt ° 6 6 & ewe 958,244,000 973.444.0000 — 1.6 665.428.0000 +10.7 
at ‘wedaves 1,168.340,000 1,251,581,000 — 6.7 96').227.000 + 20.0 
a 1,.159,090,000 1,154,920,000 + 0. 099.418,000 + 16.5 


The growing demand for British galvanized sheet steel from India 
end Argentina has been augmented by urgent orders from Japan, and 
shipments to the latter country are being hurriedly made in order to 


meet pressing necessities. 
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STEEL TRADE LITTLE CHANGED 


No General Development of Autumn Demand 
Prices Still Practically Stationary 

ITTLE change is noted in the iron and steel situation, 

with most quotations remaining practically unaltered. 
Operations have continued at a good rate, and unfilled 
orders have shown a further reduction. Quite a number of 
blast furnaces have been blown out, and pig iron production 
is on a lower basis. There is much speculation as to what 
effect the Japanese disaster will have on the market, but it 
seems to be the general opinion that it will be some little 
time before the demand from that source will be materially 
noticed. It is thought that large amounts of bars, plates, 
sheets, and pipe, as well as fabricated steel, will be re- 
quired, and it is stated that every effort will be made to 
supply the demands promptly. Furnace coke is quoted at 
$5, at oven, with foundry coke at $6. These prices are 
approximately half of those of a year ago. Output has been 
reduced to a point where it more closely balances demand. 


Iron and Steel Prices 


} oO! * _ 1 J. ae = = = & “ = 
, = = & - Oe ae 7 S Ts us a ae es aa i 
ioe8) 22/25, 55/85/981/ 3515S) 8S] 2e| Se 
Date. bets LPS Bakee Feet oe oe ee re tee Lee 
Ba >= ‘yn 0 > U) QD W a OH i= uv yy “= aS UW. 
te 2 ons aS SZ iawi=as Se a oo P22 6 -a P 
lau l/O>l MA | OhIimMAlMa | Sh ae lsealnaled 
1922. 3 $ $ $ 3 $ x ¢ $ $ $ 
Jan. 3.... 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb, 7 21.3 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. 1 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 2. 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6. 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. Riu 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept. 1. 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct. 3.... 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Nov. os 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
Dec. 27. 28.76 25.00 29.27 28.27 36.50 43.17 45.00 2.00 2.70 2.00 1.95 
1923 
Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. Basncse Bee 2 0 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.... 31.14 28.50 30.77 $1.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Apr. o...- 34.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.... 32.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 50 2.50 
June 5.... 30.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.50 
July 3.... 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Aug. 7.2... 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.90 2.50 2.50 
Sept. 4.... 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Sept. 11 26.26 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 


Decrease in Unfilled Steel Orders.—nfitiea orders on 
the books of the United States Steel Corporation on August 31 were 
0,414,663 tons, compared with 5,910,763 tons on July 81. This is 
a decrease of 496,100 tons. The unfilled tonnage a year ago was 
5,950,105 tons. 

The unfilled orders of the United States Steel Corporation at the 
end of each month for a series of years are given herewith: 


Period 1923. 1922. 1921. 1920. 1919. 

er 6.910.776 4,241.678 7.573.164 9.285.441 6.684,248 
Pn 5% 600 7.283.989 4,141,069 6,933,867 9.502.081 6,010,787 
Py. teen 7.403.332 4.494.148 6.284.765 9.892.075 5.420,572 
> asbees 7.288.509 5.096.917: 5,845,224 10,357,747 4,800.685 
Pe ss 600% 6.981.351 5.254.228 5.482.457 10.947.466 4,282.310 
ee +¢ene 6.386.261 5,635.531 5,117,868 10,978,817 4,892,855 
a fers 5,910,763 5,776,161 4,830,324 11,118,468 5.578.661 
See 9,414,663 5,950,105 4,531,926 10,805,038 6,109,103 
Th sees | seeenees 6.691.607 4.560.670 10,374,804 6,284.63 
Oct. ....22  ceeceeee 6,902,287 4,286,829 9.836.852 6.472.668 
ht set. Seceens 6.840.242 4,250.542 9,021,481 7,128.330 
Es teens: ‘wbieuicinss 6,745,703 4,268,414 8,148,122 8,265,366 





Chicago.—Steel mills in this district continue to make progress on 
deliveries, which are now more prompt than they have been in some 
time. However, new buying is active, with rails still holding chief 
ettention. About 30,000 tons have been booked by Western makers in 
the last week, and some substantial inquiries are in the market. In 
the structural field, activity is exceptional for the 
20,000 tons being involved in pending orders. 
cars is reviving. 
with 


about 
Railroad buying of 
Steel warehouse demand is reported as satisfactory, 
prices firm. Mill operations show little change, the leading 
interest running at about 91 per cent. of capacity and the principal 
independent at around 80 per cent. Sheet and wire production is 
being pushed, partly to aid Japan, for which lirge tonnages are 
sought. Pig iron is $27 and steady, but steel scrap is weaker. 


season, 


oO 
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Increase in Building Permits 





(Continued from page 7) 


5.2 per cent., gains in the Southern States, Central Western 
States and Pacific Coast States more than offsetting de- 
creases in New England, the Middle Atlantic States and the 
Western States. 

The following tabulation shows the value of building per- 
mits for each month this year, and also for each quarter, 
with comparative figures for 1922, covering leading cities 


of the United States: 


1923. 1922. 
CS EC CTR COUPEE ETE CLIP CUTE Cr $172,285,835 120,575,279 
gs Pe aaa ee ey a ee ea ee 199,245,523 125,314,377 
| RS a ae eee eee re ee eee 342,028,859 219,263,565 
Pr EO” . 44 cbs dub wees 4 oS Cee Beh $713,560,217 $465,153,221 
DE ~eikcad stbadebéeseeoube wen beue eae. $277,556,814 $175,075,874 
Pr beet cee ie ees a hahaa "Shane ee taieke oo 228,831,886 205,548,734 
PY cctinewcbdaw Waters oe ee ae ek oa eek e 200,604,008 199,782,779 
DO SOE” ba bk 6.06 a5 5.0.5 £59 FOO OS $706,992,708 $580,407,387 
ee eee ere ee ee ee eee ee $188,153,155 $165,179,128 
August Slit i he a te to et ale el oe rel oe Bk Olea asd 205,230,374 180,249,825 
PE 66.6 bb cee Kc etSRe SOAS RO RSR OES CODE SEREROS = “Seana wAD es 
ee EOD 4 oo cs Ch0d2s oes eee eed eek CBRNE EA 06©6©6C~C«CCSE ESO 


Car Loadings Again Unprecedented.— 4 new record 
in car loadings was again reported by the American Railway Asso- 
ciation for the week ended September 1, with a total of 1,092,567 cars, 
This is 22,635 cars more than the previous record, made in the week 
ended August 25, and is approximately 74,000 cars more than the 
high record of 1920, established in the week ended October 14. 

A comparison of car loadings for the last six weeks with those 
of the same weeks in the three immediately preceding years follows: 


1923 1922. 1921. 1920. 
RS Vso a Siar uedi eae hale 1,092,567 923,796 830,601 961,633 
CN ee ee 1,069,932 869,902 829,709 1,001,308 
i Se er 1,035,741 846,266 $15,147 968,103 
ee: eee 973,162 842,690 808,965 971,269 
Risdon ewny da wex 1,053,130 832,673 784,781 935,730 
es see 1,041,044 848,858 796,570 936,366 





Production of Coal Compared.—-sgort coat production in 
the week ended September 1 set a new high record for this year. 
The total, including coal coked, mine fuel, and local sales, is cS i 
mated by the United States Geological Society at 11,633,000 net tons, 
an increase of 250,000 tons over the revised figure for the week pre- 
ceding. Early returns on car loadings in the week of September 3-8 
indicate that Labor Day counted for about one-fourth of a day in 
soft-coal mining, and production was well sustained on Tuesday and 
Wednesday. Total production for the week will probably be in the 
neighborhood of 9,800,000 net tons. 

Production of anthracite coal during the week ended September 1 
Wis maintained at a high rate during the first five days. The early 
reports of “lay-off” on Friday, pay-day, and in anticipation of the 
suspension, were not borne out by the record of car londings, which 
reached the maximum in excess of 7,100 cars on that day. More 
than 400 cars were reported loaded on Saturday, but the shutdown 
of the collieries apparently was complete. The car loads reported 
were, in part, carried over from the day before and were, in part, the 
output of river dredges and culm washeries. Total output for the 
week is estimated at 1,896,000 net tons on the basis of 36,259 tons, 
but the average rate of daily production during the five active days 
Was about 8 per cent. higher than that for the week preceding. 

The supply of anthracite available for consumption after the sus- 
pension of operations at the anthracite mines on September 1 is not 
definitely determinable, but it may be roughly gauged by comparison 
of production during the present coal year with that in the past. 


Philadelphia.—A fair volume of business is reported in the iron 
and steel market. Mills generally are operating at about 85 per cent. 
of capacity. Manufacturers of locomotives are running at nearly 
full capacity, with sufficient orders in hand to insure continued 
activity for some time to come. Shipyards report operations up to 
about SO per cent. of capacity. Heavy material is rather quiet, but 
pipe mills report good business. Tin plate is somewhat more active, 
and the scrap iron market shows improvement. Pig iron is firm, 
but buying continues light. Collections are fair. 


Unfilled orders of the United States Steel Corporation fell off 
496,100 tons in August, the total on the books of the company at the 
end of that month being 5,414,665 tons, against 5,910,763 tons on 
July 31 and 5,950,105 tons on August 31, 1922. 
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HIDE TRADE INCREASE HOLDS 





Larger Buying of Domestic Packer Stock, 
with Some Price Advances 


LARGER demand has marked the domestic packer hide 

trade since the last review, with around 165,000 moved 
the latter end of last week. Thus far this week, over 85,000 
have changed hands. Prices on light native stock are a 
shade firmer, with sales of extreme light native steers up 
to 12'4c. and of light native cows at 12c. The feature this 
week was the establishment of a price of 914c. on a move- 
ment of 35,000 branded cows. Prices on heavy native steers 
and heavy branded hides are unchanged all around. Later, 
late salting native steers sold up to 14\¢c. 

While country hide dealers have been talking more con- 
fidently, the general market continues slow. Dealers report 
a continued inquiry, mainly centering on extremes, but most 
buyers and sellers are from ‘4c. to le. apart in their views, 
and business continues to be restricted on this account. All- 
weight hides at outside points have sold as low as 8c., de- 
livered basis, but generally 8'%c. and 9c. is quoted, with bids 
reported at 8%c. for some lots. 

In foreign hides, steady sales are noted at the River Plate 
of frigorifico stock at firm prices, partly to Europe and 
partly for shipment to the United States. The market on 
other varieties of wet salted Latin-Americans, however, 
continues quiet, although receipts are light. Common 
varieties of Latin-American dry hides continue very quiet, 
with no sales of any size, and prices all around are nominal 
at last selling rates. 

Calfskins, West and East, are steady to a shade firmer. 
One of the big Chicago packers sold half of his production 
of September skins, involving about 25,000, up to 18c. The 
same packer made a clearance of 41,000 August kip on a 
basis of 15%c. for natives, which registered a decline. New 
York City skins are firmer in sympathy with the trend in 
the West, with some business in 9 to 12-pound weights, inr- 
cluding one lot of 4,000, at $2.70 for veals and $2.35 for 
buttermilks. Other weights are quoted at $1.45 to $1.50 
for 5 to 7’s, and $1.80 to $1.85 for 7 to 9’s. 


Irregular Conditions in Leather 

OLE leather continues generally quiet, with few sales of 

any size. There is a fair demand here for backs and 
bends suitable for turn soles, but cutters and shoe manu- 
facturers are not stocking up in advance of their immediate 
needs. Various prices are being made on turn leather, as 
to tannages, weights, etc. Although some sales of heavy 
turn oak leather were lately made by large local tanners at 
65c. for No. 1 selection bends of close trim and best tannages, 
running 8% to 9%-iron substance, and similar description 
backs at 53c. for No. 1’s, other good tannages, but not quite 
so closely trimmed and running only 8 to 9 iron, are being 
offered in first selection at 60c. for bends and 50c. for backs. 

There is a somewhat better inquiry for offal, but buyers’ 
ideas on prices are low, and this is restricting sales. Tan- 
ners report being well sold up on choice quality stock, some 
of them having practically no shoulders to offer and others 
being short on choice bellies. On ordinary quality goods, 
however, offerings are plentiful. Choice tannages of wide 
scoured oak bellies, trimmed from belting butts, are selling 
selected up to 23c. for mediums and heavies and at 22c. for 
lights, with No. 2’s at 2c. less. One visiting buyer reports 
purchasing twe cars of Western tannage light and medium 
scoured oak bellies at 21c., but this tannage is generally con- 
sidered as somewhat weighted. There are plenty of fairly 
good oak bellies available, however, at 20c. for lights and 
mediums, with heavies in the same tannages offered at 19c. 

Upper leather is quiet in practically all lines. Somewhat 
more trading is reported in side upper in the West, also some 
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improvement in and around Boston, but the local market 
remains quiet. Business in grain finishes of calf leather 
continues slow in this vicinity, but there is still a fair amount 
of business in suede, particularly black stock. 

Some of the Eastern footwear plants are increasing pro- 
duction, as the Fall run is now well under way. Others, 
however, are operating cautiously, and are buying leather 
and other supplies close to actual requirements. Producers 
in the metropolitan area report a stronger demand for sea- 
sonable goods, and some factories are even reported to be 
sold ahead for next month. Certain of the plants have com- 
menced to bring out some samples for next Spring, but it 
is too early for any volume of advance business in next 
season’s lines. Salesmen for St. Louis manufacturers are 
taking the road, and factories throughout the Middle West 
are under steady operation. 


BUSINESS CONDITIONS 


f¢ ontinuecd rom pave ‘/ 


A better movement in lumber is anticipated in some quar- 
ters. Local stocks are more or less depleted, and mill yards 
in the producing districts are said to be pretty well cleaned 
up. The local iron market does not show much activity, 
and the quotation for domestic foundry iron remains at 
$33.70. August was a comparatively quiet month in the 
grain export trade, and the aggregate of shipments is much 
behind the record figures of last year. An increased move- 
ment has developed since the turn of the month, however. 
Last week’s shipments of cheese were the largest for the 
season, reaching 62,600 boxes. Total exports of this com- 
modity to date are slightly in excess of figures at this date 
last year, but below those of 1921 and preceding years. 


TORONTO.—Business conditions are proving better than 
was anticipated, owing to the very favorable outlook for the 
Western grain crop. Hardware is active, and plumbing 
supplies, together with heating equipment, are moving in 
considerable amount. Jobbers of dry goods note a decided 
improvement in the demand for most classes of merchandise, 
and travelers now on the road report a shortage of stocks 
throughout the retail trade. As a result of the earthquake 
in Japan, silk in the raw advanced to almost double its 
former market quotations. Local stocks of silk goods are 
only sufficient for a limited amount of business, but whole- 
salers refrained from raising prices in proportion to the 
increased cost of raw materials. 

Grocers have experienced a change for the better, due 
partly to the fact that retailers regard the ordinary markets 
as fairly well stabilized. The fruit pack may be consider- 
ably curtailed this season, and the prospect is for higher 
prices. Coal dealers anticipate a plentiful supply of anthra- 
cite as the Winter comes on, with little increase in cost, if 
any. Real estate shows signs of renewed activity, while 
building is moderately active. Collections are improving. 


WINNIPEG.—Wholesale buying continues on an ex- 
tremely conservative basis, with purchases limited to imme- 
diate requirements. Crop prospects are good, however, 
although hardly up to expectations of a few weeks ago. The 
railroad shops are actively engaged in the preparation of 
equipment for handling the crops, and there is little un- 
employment. No great improvement is noted in retail trade, 
however. Collections are fairly satisfactory. 





Latest census reports show that the stock of sole leather made 
from cattle hides increased slightly at the end of July, amounting to 
9.650.938 backs, bends and sides, against 9,438,454 on June 30. On 
July 31, 1922, holdings were 10,834,257. Despite reports of a cur- 
tailment of production of sole leather, the census figures show that 
the number of backs, bends and sides produced during July reached 
1 646,592 backs, bends and sides. Production of sole during June 
was 1,629,810 pieces. 
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DRY GOODS MARKETS HIGHER 


Advance in Cotton and Silk Affects Many 


Lines—Retail Demand Improving 
DRICES in many divisions of primary dry goods markets 





have advanced sharply, following the great rise in raw 
silk and cotton. Demand for goods has broadened in all 
channels, notably in the retail field in metropolitan sections. 
Jobbers are doing a better business, and have begun to 
advance their prices in keeping with the rising costs of 
replacement. 

Production has been decreasing in the wool goods division, 
owing to the slow trade in Spring men’s wear and in [aii 
clothing. Cotton mills, on the other hand, have been in- 
creasing production. While demand for silks 1s good, there 
is apprehension of silk scarcity due to the destruction in 
Japan. In floor coverings, business is active. 

Foreign trade prospects have been brightened by more 
cheerful reports from Europe, and export sales of textiles 
have increased of late. Buying of prints, colored cottons 
and heavy brown cottons has been better than for some 
time past. The active demand for any European silks avail- 
able in Italy or France has been very noticeable. 

A month ago there was some apprehension that many 
retail advance orders placed with jobbers might be can- 
celled, because of crop prospects and the low prices forecast 
This has been removed by the rapid rise 
in cotton goods and silk prices, and by the feeling that no 
lower prices for wool goods are probable while raw wool 
markets abroad are so firm. 


for some crops. 


Strong Cotton Goods Situation 

/ DVANCES in cotton goods have been very steady. In 

some cases, prices are now up lc. a yard on brown sheet- 
ings and bleached cottons, while ticking, cheviots and other 
heavy colored cottons are up from %ec. to le. Percales have 
been withdrawn from sale, and an upwaid revision is ex- 
pected to be made if current cotton costs are maintained. 
Demand for finished convertibles has been more active. 
Wash fabrics are beginning to attract more attention among 
buyers looking ahead into Spring. Buying has been more 
general than at any time for several months. 

Dress goods markets have been steady, and are better con- 
ditioned on orders than the men’s wear division. Some of 
the large mills have decided to curtail temporarily until 
New lines of dress 
goods are shown in knitted effects, and soft finished twills 
This 
week trade was quiet, owing to the observance of Jewish 
holidays. 


clothing market conditions improve. 
and other soft finished goods are in better demand. 


Apparel markets are improving as the Fall retail 
selling season develops. 

In silks, there has been more control exercised over those 
who have sought to speculate in raw materials and in fabrics, 
but prices for made-up goods are from 10 to 20 per cent. 
higher, and some raw silk prices are 50 per cent. above the 
low levels of the year. 

Knit goods markets are much firmer, in consequence of 
the sharp rise in yarns and the approach of Fall retail de- 
mands. Some of the larger factors handling fine under- 
wear for Spring have booked a very substantial advance 
business. 


Conditions in Silk Markets 

TPHE Raw Silk Council of the Silk Association of America 

decided this week to recommend that the suspension of 
trading in Japan silks be continued until September 18, be- 
fore which time it may be possible to judge more accurately 
what the trade is to face in the way of silk shortage. Stocks 
of silk in warehouse on September 1 were 25,459 bales, and 
imports for August were 36,092 bales. The total of raw silk 
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available during August was 59,006 bales. Raw silk in 
transit at the time of the earthquake is estimated as high 
as 4,000 bales, and in some cases more. Latest reports from 
Japan, however, indicate that it will take some time to re- 
establish proper shipping facilities in Kobe or some other 
port where silk from the country districts may be assembled. 

The most conservative merchants now look for a pinch in 
the market in November, as stocks in sight, if averaged 
among the mills, will only carry until then. Trading in 
Italian silk would have been much more active if importers 
would sell. But French and other buyers for Europe have 
been operating there. There has been active trading in 
Canton and other China grades; where markets are at all 
open, silk buyers are ready to pay advances of from $2 to 
$4 a pound above the low prices of last month. 

There is a feeling in the silk hosiery markets that sub- 
stantial advances will have to be made shortly, as cotton 
yarns and silk yarns are advancing together. The large 
producers of artificial silk gave notice this week that they 
will not advance prices, but will hold the present lists for 
deliveries running through March. Large quantities of 
artificial silk will be substituted for the animal silks until 
ithe Japan markets are again open. 


World’s Cotton Supply Smatller.—— ‘The Department of 
Commerce has completed, through its domestic and foreign staff, in co- 
operation with the Department of Agriculture, a preliminary world 
cotton survey tor the year ending July 81, 19238 As usual, the figures 
include some portion of unspinnable cotton as to which no figures 
exist. The estimated supply and distribution for the year ending 


July 31, 1923, compared with the previous year, are as follows: 
ESTIMATED WORLD’S SUPPLY AND DISTRIBUTION OF COTTON 
Seasons ending July 31——Bales of 478 pounds net. 


1922-23. 


(Bales) 


1921-22 


American (in all countries) (Bales) 


Stocks, beginning of season*......... 9,125,000 9,351,000 
0” Ie ee rere 9, 762,000 7,954,000 

ee Ce  ccheen bees wee eon 15,431,000 17,460,000 
Oe ee ee eee ee 12,450,000 12,293,000 
Stocks, end of s@eason*...........066. 3,100,000 2,123,000 


All Kinds: 


Stocks, beginning of season*......... 9,536,000 14,752,000 
I tle oie ba a he le Oe a ee a 17,540,000 14,741,000 

0 ee ee re eee 27,568,000 29,602,000 
EEE oan we 0.00 46.0 w e 60:4.0 66% 6% 20,950,000 20,047,000 
Stocks, end of season*..........2.0- 6,400,000 9.5936,000 


* The figures for stocks were arrived at by compilation from the 
reports submitted by the foreign representatives of the department, 
and from other sources. 

+ Including city crop, Mexican cotton entering the United States, 
which loses its identity and passes as American, and cotton to balance 
distribution in the United States. 

t kor India and China only the cotton procluced for mill consump 
tion and export is considered. Cotton entering extra-mill home con- 
sumption is not included 


Y : ray ° 
Notes of Textile Markets 
There has been a steady improvement in demand for linen fabrics, 
especially in household lines for general retailing. 


Business is improving steadily in fabrie finishing plants of all 


kinds, and additional machinery is being re-started. 


The Bureau of the Census reports record ginning of cotton for 
the period prior to September 1, it being announced that already 
1141,357 bales of the 1923 crop have been ginned 


Sales of print cloth yarn goods at Fall River last week reached 
LS0.000 pieces, and prices were advanced to a basis of 60c, a pound. 
Sales of sheetings in the local market avgreszated 800,000 pieces, 


largely goods for the bag manufacturing trades, 


Fully 800,000 pieces of voiles and lawns of combed yarns have 
heen sold in the past few weeks, most of the merchandise being taken 
There has also been more business i1 


from. stock. pongees, fine 


sateens, organdies and other combed yarn fabrics 
Retail stores in the metropolitan district have done a very active 


trade of Jate in school supplies and in children’s clothing. There has 


also been a very active business in many household lines, following 


the advent of the moving season and the end of the vacation period. 


Last week's cotton exports touched a new high record for 1623, 
according to the Department of Agriculture, shipments to all foreign 
countries aggregating 140,898 bales, against 65,534 bales in the pre- 
ceding week and 44,027 bales in the corresponding week of last year. 
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REACTION IN COTTON MARKET 





Karly Sharp Advance Followed by Decline— 
Crop Reports Continue Unfavorable 


TTHE noteworthy movement of cotton prices has continued. 

Advances and declines followed in quick succession this 
week, with the option list at the end of Thursday’s session 
the final quotations on the 
The early trading was featured by a sharp rise 
that carried the October delivery to the 28 4c. basis, and the 
local spot price on Tuesday practically reached 29%c. A 


moderately below preceding 


Saturday. 


scarcity of contracts, a large trade and speculative demand, 
and adverse crop dispatches were the propelling forces be- 


hind this upturn. A prominent Southern paper placed the 
crop condition at 49.7 per 
the official 
250,000 bales was forecasted. 


with hieher 


nts under 
than 10.- 
This bullish report, together 


: ‘ 
markets in tne 


cent., or about 414 pol 


recent estimate, and a yield of less 


spot South, stronger cables and 
better foreign political news, caused active buying of futures 
here that more than offset profit-taking and selling for a 
turn. Yet it was 


been weakened by 


recognized that the technical position had 
the further advance, and there was a 
While 


more 


net 


decline on Wednesday of $2 to $3.50 a bale. crop 


advices, on the whole, continued unfavorable, dispo- 


sition to take profits was shown, which was not considered 


surprising after the recent rise of fully $20 a bale. Follow- 


ing the mid-week reaction, the market turned firmer for a 


time, but developed renewed depression late on Thursday 
day at about 27!4£c. 


the high 


sed on that 
bale 


(Oetopvper opti m € 


and the 


ry*1.° : ‘ } i P Con . 
his represented a ioss OL #0 a lrom point 


reached early in the week. 
Daily closing quotations of cotton futures in the New York 


market follow: 


Sat Mon. Tues Wed, Thurs. Fri. 

Oct. 24. bl y Ss.) 2] re Pyt. Sb ote ah ia 
OS eee eee ee yarr 1 ‘ he oto aietl 21-2U 21.04 
mo cnsesb see eee #1 .OU wiemll ~i 60 ~- s eO.00 «G94 
March ~i UU wiser) -(.G0) #104 260.50 26.90 
BOMY oc. ; roee wb eUWU abowV Stose 24 UU 20.42 26.746 

SPOT COTTON PRICES 

ri. sat M ue Wed Thurs. 

. Sept. & t. 11 Sept. 1. 

W rl ne ‘ ts "HO 26.i0 r ya ()} 2 it} ) “0 
New Yorl cent Zien 28.90 29 ) y 4.) “ 0) Qed 
Savannah, cents 2.60 Ziseiao 2b el 21.U0 Zieto 26 0 
Galveston cents =0.50 2 0 ra 2besa ot 4) 21.0 
Me phis cents a'r Oil 20.60 2bese @iedV 26-00 “ aed 
Norfolk, cents én ‘ rf 21.63 Zbieid 28.4 y. i? “ yt) 
Augusta, cents 26.5 27.63 i-40 28.13 27.50 27.25 
Llouston. eents - 2'i.ade ae Ti 27.00 24 VO 21.45 24.10 
Little Rock, eents Svdeia 26.68 Sicha Sista 260 obeau 
me, BOWE. COMER ss ce es aeie «6.00 ~0.00 2bcae 2é.0V 24.00 
Dallas, cents...... a aot “G.U0 21.05 eid 26.85 20.50 
Philadelphia, ecents.... <1 .G0 25.00 29.20 25.35 29.70 20.30 
Cereevaene 3 «ln sw ewes ee 26.00 27.00 24-00 28.00 25.00 27.50 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri Sat. Mon rues Wed Thurs. 

Sept. 7 Sept. 8 Sept. 10 Sept. 11 Sept. 12 Sept..13 

New Orleans 130.00 133.75 137.00 137.50 137.50 137.50 
New York...... 130.00 144.75 145.50 147.25 145.25 142.75 
Savannah ..... 133.25 138.75 137.50 139.75 138.¢5 137.50 
Gaiveston 131.50 136.50 139.10 139.25 137.25 136.00 
Memphis ...... 130.00 133.75 136.25 137.50 137.50 136.25 
Norfolk 132.50 138.15 138.75 141.25 138.75 137.50 
Augusta ....c.cec« 132.50 138.15 138.75 140.65 137.50 136.25 
Houston ...ccce 131.75 137.25 138.00 139 75 137.25 135.50 
Little Rock..... 128.75 133.1¢5 135.60 138.75 137.50 136.25 
i. me. «aes en 128.75 130.00 130.00 181.25 137 50 137.50 
Arr 128.25 134.50 135.25 136.50 134.25 132.50 
Philadelphia ... 138.00 140,25 146.00 146.75 148.50 146.50 
treenville 130.00 137.50 137.50 140.00 140.00 137.50 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to September 7, according to statistics com- 
piled by The Financial Chronicle . 1.134.528 bales of cotton came into 
sight. against 900,515 bales last year. Takings by Northern spinners 
were 108,625 bales, compared with 
Great Britain and 
14,027 bales last year and 


for the crop year to September 7 
148,189 last year. Last week's 
the Continent were 140,893 bales, against 
86,724 same week in 1921. From the opening of the 
1 to September 7, such exports were 324,085 
262.549 bales last 504,404 bales 
1921. 


bales exports to 
pales in the 
Aucust 
with 


crop Season on 


bales, as compared year and 


during the corresponding period in 
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WHEAT AGAIN UNDER PRESSURE 


Short Covering and Larger Export Sales 


Give Only Temporary Support 
RePORIS of more liberal export sales and covering by 
shorts gave temporary support to Chicago wheat market 
this week after a hesitating start. 


an important factor. 


Canadian news has been 
Hedging pressure from the Dominion 
is expected to be greater than usual because of the large 
crop there, and the movement of grain to terminal points 
already is heavy. Appearance of a moderate export demand 
at Winnipeg, therefore, relieved this bearish situation some- 
what. An improved political outlook abroad also has had a 


beneficial effect on sentiment. Thus far. the Winter wheat 
Sines 


movement has been rather disappointing. July 1, 


primary markets have received 112,024,000 bushels, against 
116,656,000 bushels year. The visible supply has in- 


reased more than 30,000,000 bushels in the last two months 


l. s¢ 
iaSt 


and Chicago stocks nearly 18,000,000 bushels, yet prices 


are only loc. lower on sept mber and 4c. higher on Decem- 
Cash premiums have hardened 


— aa . 
The DCah of the VV inte I 


. 4-la« ¥ | ey 4 
ber than months avo. 


two 
wheat 


that the hol lin Yr Ten- 


° 7 7 » ie 
in all Winter wheat markets. 


movement 1s over, and Indications are 


farmers will be a factor from now on. 


(it nev oO] 


birm spot Markets and the possibility of frosts in the 
orthwest have been sustaining’ influences in the corn mar- 


the crop is still green, considerable damage 


Fe } ' 
ould be done by a severe drop in temperature. On the 
( han larger r 1) nay caused some offering of 
tember. pnipping” demane modera and country 
ues are not neavy. lhe Government report was not much 


a market tactor, as the trade veneraliv expected an eSti- 


mate in excess of 3.000.000.0000 bushels. 
bio clearances of both lard and meats nave had a SuUuS- 
taining’ effect on the provisions market. as has the excellent 


ive not advanced 
hivh level, 


Sa 
failed to 


wever, hi 
dupheating 
but this fact 


? nl . 
‘ ‘ . +s . ‘ . 4 
a marking up of product. 


= ” 
PIC OS ne 
| rICeS. I1U 


T ow . — a —T A Be y »? 
Hoe's are strony’ avain, tne vear 


recently recorded, also has result in 


Daily closing quotations of wheat options in the Chicago 
follow: 


, 
market 


Sat Mon. ! ~ Wed. Thurs. Fri. 
BOM, «ess - 1.02% 1.02% 1.02 1.01 5, 99% OV 
roe éoaeis 1.064 - 1.05 1.04%, 1.03 1.02% 
May Lil 1.11% 1.1 1.i0\% 1.08% 1.08 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs ri 
Sept. eeees SH 56 SO % SO*% 85% &4 14, “4, 
i eeeet be 6S OS GON %4 GS 66%. 66) 
errr 6914 65% 68% 6s; 68 54 GRY 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ss pt eeeeees B7% 37% 37% 3 % 38% 3Y 
NE avedk ons 395% 391, 39% 10 395, 39% 
a wceeae eee 42% 42. 42% 42%, 42 i2% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


re TO’w 70% 69% 6S 67 66 
Ser 72% 72% 72 71 69% GS 5% 
a i6% i164 ivl, iv isl, (25% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

Flour 


——— 


SS EE . 
Atlantie 


Western Atlantic Atlantie Western 

Receipts. Exports. Exports. Receipts. Exports. 

Friday 1,523,000 565,000 30,000 601,000 ae eka 
Saturday 1,953,000 544,000 27.000 466.000 oneness 
Monday ...... 2,292,000 241,000 2,000 827.000 seit eiadiaa 
Tuesday ... 1,674,000 218,000 22.000 &39.000 eevee 
Wednesday 2,072,000 104,000 21,000 596,000 ela 
s 1,554,000 151,000 11,000 747.000 Ss Se a 


Thursday 
Tétal 


. 1,923,000 
Last year..... 


2 491.000 


068,000 


il ~ 114,000 4.096.000 
12,943,000 if 


110.000 747.000 554.000 





Burlap markets have advanced steadily in the past ten days, and 
are up fully %ec. a yard on light weights. 
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REACTIONARY TREND IN STOCKS 


Further Improvement in the Early Trading 
Followed by Sharp Recessions 


‘HE recovery in the stock market was halted on Wednes- 
day of this week, after prices had shown further im- 
provement in the preceding two days of trading. ‘This 
further rise was in response to the more optimistic political 
news from abroad, particularly that bearing on the Ruhr 
problem. The tenor of the cables from Germany was to the 
effect that the latter country would renew its offers to 
France for a settlement of the controversy on terms more 
likely to meet with her approval, and the action of the 
foreign exchange market indicated the probability of such 
a favorable outcome. The Greco-Italian dispute had also 
reached a less menacing stage, and an early adjustment 
of the difficulty was expected. The Japanese disaster had, 
at least for the time being, ceased to be an unfavorable 
market factor, the belief prevailing that there would be an 
early restoration of the devastated districts. 

The professional character of the market was demon- 
strated by the action of prices in the face of these favorable 
developments. Instead of holding the advance that had 
taken place in the last fortnight, the market, under bearish 
pressure, lost in one session practically the whole of the 
preceding gain. Much was made by the bearish traders of 
the decreased tonnage reported by the United States Steei 
Corporation as of August 31, and the less optimistic reports 
on the outlook in that industry by the representative trade 
journals. In the recession, the steel shares were among the 
weakest, and their depression had an unfavorable effect on 
the other speculative leaders. Copper stocks moved upward 
for a time on higher prices for the crude metal and a re- 
ported improvement in trade conditions generally. Sugar 
shares were helped by an increase in wholesale quotations 
for the refined product, but failed to hold their gain. Oil 
shares were unfavorably affected by further reductions in 
prices of the crude product. The railroad shares came to 
the front as the real market leaders in the early trading, 
with the strength of New York Central the particular fea- 
ture. It was evident, however, that advantage was being 
taken of the strength of that division to obtain profits in 
the industrial group, as the latter failed to respond to the 
upward trend of the carriers. With the decline in prices, 
activity increased materially. 

The bond market was very irregular, with some improve- 
ment in the railroad mortgages in the early trading. Later, 
however, the reaction in the shares department was re- 
fiected in downward movements in the more 
speculative issues. Liberty paper was quiet, with a slightly 
lower trend. The 3%s sold at a new low record for the year. 
Foreign securities responded to the favorable political news 
from abroad. The Republic of Cuba 542s moved apart from 
the rest of the list, declining sharply on the announcement 
of the dissolution of the purchasing syndicate. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


several of 


Last Year Sat. Mon Tes Wed Thurs Pri 
ses 77.53 G>.44 GS.53 68.79 68.20 67.53 67 43 
Ind. 89.54 77.05 77.39 77.54 76.41 74.66 75.26 
G. «& 81.40 i249 70.00 73.00 72.80 72.02 71.85 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


: 
Shares-— 


Last Year. 
499.500 


Week Ending .. 
Sept. 14, 19235 
Saturday 


pa - bonds-- . 
This Week. Last Year 
$2,410,000 $6.3857.000 


-—-Stocks- 
This Week. 
245.000 














Monday ..... 592,500 1,003,400 5b,928.000 10,561,000 
Tuesday ..... 621.500 974,300 5,444,000 16,042,000 
Wednesday 36,000 1,171,900 7,218,000 14,258.000 
Thursday 1,101,800 1,140,200 8,725,000 15,431,000 
Friday 930,500 1,023,900 9.265.000 14,634,000 

nn es see 4.330,300 5,813,200 $39.490,000 $77,283,000 

A valuation of $226,753,315 has been placed on the Government 


feet of 1,354 vessels by the United States Shipping Board. 
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and $2,561,675,000 


September 15, 1923 


Decline in Reserve Ratio.—a decrease of $8,700,000 in 


holdings of discounted bills, as against increases of $5,200,000 in 


federal Reserve note circulation, $9,300,000 in cash reserves and 
$34,100,000 in deposit liabilities, is shown in the Federal Reserve 


Board’s weekly consolidated bank statement issued as at the close of 
September 12, 1923. The ratio declined from 
16.4 to 76.9 per cent. 


business on reserve 


The consolidated statement of the twelve Federal Reserve banks 
follows: 
; RESOURCES: Sept. 12, 1923. Sept. 13, 1922. 
otal ee $3,110,661,000 $3,067,234,000 
PONCE VOD nc ccccvesescessvers 3,187 ,665,000 3,197,438,000 
Bills on Hand.............. 1,020,672,000 591,836,000 
PE MONEE. + cc ccd etedews 1,120,549,000 1,088,754,000 
ne i TPE OTE ETT Ore 9,124,136,000 5,014,847,000 
LIABILITIES : 
Capital EE ee ae eee $109,682 ,000 $106,070,000 
Surplus Ce err ee rece renee ceesecces 218,369,000 215,398,000 
otal Deposits. Cotte eee ee reseeee , 1,936,456,000 1,872,103,000 
I. R. Bank Notes in Actual Cir..... 2 262,525,000 2,213,615,000 
I’. R. Bank Notes in Cir.—-Net Liab. 509,000 50,222,000 
Other Liabilities Peer ee Oe eee 596,595,000 057,439,000 
otal Liabilities ee ee eee ee ee »,124,136,000 5,014,847,000 
ee TIDY 78.3% 
Merchandise Export Excess Increases.—rbe tnitea 
“tates had a $38,000,000 favorable trade balance last month. The 
Department of Commerce announced this week that total exports in 


August were $3513.000,000 and imports $275,000,000, compared with 
$301,774,000 and $281,576,000, respectively, in August of last year. 

Not so favorable, however, were the total figures for the eight 
months ending with August, which were $2,€50,200,000 for imports 
for exports. During the same eight 
last year there was a favorable surplus of $470,979,000. 

Heavier exports of gold were during August, 


months of 


recorded when the 


total was $2,209,961, compared with $522,826 for July. Gold im 
ports amounted to $32,857,397, against $27,929,447. 
The foreign trade in merchandise during August compares as fol 


lows with that of the preceding month and with that of August, 1922: 


Aug., 1925. July, 1923. Aug., 1922. 
Exports ..........2...2...-8313,000,000 $310,000,000 $301,804.618 
a, er ene 275,000,000 284,000,000 281,412,910 
a ee ee ee $38,000,000 $26,000,000 $20,391,708 
or the ef oh’ « feted months of the fiscal vear eocd d cvith Au 
ust o1, D925, the foreigen trade compared vs follows with the result 
of the same period in 1922 and 1921: 
1923. 1922. 1921. 
oo a $2.561,675,000 $2,423,787,872 $3,226,546,826 
Imports ...... wee.) 2,650,260,000 1,952 ,956,596 1,.693,404,235 
Excess imports ..... ees  ~wetewscarcas §: “ea eaeae aes 
a eee 470,831,276 1,533,142,591 


Canadian Grain Yields Estimated.— preliminary esti- 


Inates of Fall and Spring wheat in Canada indicate a vield of 470, 
828,000 bushels this year, compared with 399,786,000 bushels last 
vear, according to a report received by the United States Depart 


Agriculture, from the Dominion Bureau of 


Statisties at 


ment of September 11, 


Ottawa. 


Rye production is estimated at 28,159,000 bushels, compared with 


32,575,000 bushels last vear; oats 585,124,000 bushels, against 491, 
239.000) bushels, and flaxseed 6,977,000) bushels, compared with 
5.008.500 bushels. 
{ ° Y 
General Business Notes , 
Germany's total production of coal tar dyes in July is reported 


by the Commerce to have 


pounds. 


Department of amounted to 9,032,286 


last week showed an 


the immediately succeed- 


grain from the United States 
2? 700.000 bushels over those of 


Exports of 
increase of 
ing week, 

v-produt coke continued to exceed beehive coke in quantity, as it 
1918S. Only 25 per cent. of the total came from beehive 
against 22 per cent. in 1921 and 40 per cent. in 1920. 


1. ' . 
has since 


ovens in 1922, 


Official statistics of boot and shoe production for July make the 
total output 25,120,728 pairs, as compared with 28,187,973 pairs dur- 
ing June, 30,926,004 in May and 31,867,776 in April. In July, 1922, 
production was only 22,685,747 pairs. 


The total number of raw cattle hides held on July 31 by packers, 
butchers, tanners, dealers and importers, or in transit to them, 
amounted to 5,931,288, as compared with €,086,120 on June 30 and 
»,366,414 at the end of July, 1922. Stocks of raw calf and kip on 
July 31 were 4,260,403, against 4,360,329 on June 30 and 4,541,776 
at the end of July. last year. 
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AUTOMOBILE TRADE SURVEY 





(Continued from page 9) 
adjustment of car or truck prices. No reductions on stand- 
ard models have been announced since Spring, and then only 
in a few instances. The few increases reported were, with 
one exception, balanced by extra equipment or changes to 
compensate. 

Although the output of trucks does not show so large a 
gain as that of passenger cars, no recession is noted in this 
branch of the industry, which is expected to show a steady 
growth for at least several months to come. Notwithstand- 
ing the unsettled trading conditions in Europe, export ship- 
ments show an increase of nearly 100 per cent. over those 
of last year, with prospects of foreign demand for American 
cars increasing. 


INDIANAPOLIS.—While some slackening down was 
noted in the automobile industry during July and August, 
the aggregate volume of production and sales for the first 
eight months of the year was well in excess of that for the 
corresponding period of 1922. Trade has been stimulated 
recently by the appearance of the new 1924 models, and 
business is expected to continue quite active up to the be- 
ginning of Winter. No material changes in prices are 
anticipated in this market. A very good demand seems to 
exist locally for used cars, but this is more than covered 
by the supply. 

In tires and accessories, business continues fairly active. 
Purchases of tires, however, are being made for immediate 
requirements only, on account of the uncertainty as to 
prices. No marked changes have been noted of late in prices 
for general accessories. 


MINNEAPOLIS.—Dealers in all the popular makes of 
automobiles report a large increase in sales thus far this 
year, as compared with business done during the correspond- 
ing period of 1922. The demand for cars in the $800 to 
$1,200 class has been particularly strong, and a recent de- 
crease in prices of some models has had a tendency to fur- 
ther stimulate sales. Tractors have sold in moderate volume. 
A considerable surplus of used cars exists, and that market 
is slow. Tires and accessories were moving rapidly up to 
about two months ago, but since that time, sales have shown 
a slight falling off. 


OMAHA.—Local distributors of automobiles report that 
their sales for the first eight months of this year exceeded 
those for the same period of last year by from 33% to 50 
per cent. The volume for the last four months of the year 
is expected to be about the same as that of a year ago, as 
sales during that period last year were exceptionally good. 
This applies principally to popular-priced cars, though one 
dealer handling a car in the $3,000 to $4,000 class reports 
a particularly good season. During the past thirty days 
several price reductions have been announced, but it is not 
expected that there will be any other important changes 
during the balance of the year. At the present time dealers 
are well supplied with cars, and are in a position to fill 
orders promptly, which was not the case sixty and ninety 
days ago. The market for used cars is sluggish, and con- 
stitutes one of the most unfavorable factors in the auto- 
mobile business. 

Demand for accessories has been good during the last 
sixty days. Prior to that time unfavorable weather had an 
adverse effect on trade in this line, and sales of the principal 
jobbers in this territory will not equal those of last year. 
This is also true of tires, which have moved slowly of late 
because of a declining market. 


DENVER.—Local distributors of automobiles report a 
good business thus far this year. with sales well in excess 
of those for the corresponding period of 1922. During July 
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and August trade fell off to some extent. These two months 
are generally considered the dullest period of the season, 
however, and prospects for the remainder of the year are 
viewed with optimism. Sales of tires are about on a par 
with those of a year ago, and conditions in this branch of 
the business are not regarded as particularly favorable. 


SAN FRANCISCO.—The automobile business has re- 
mained steady throughout the year, with sales of leading 
makes of cars far beyond the early estimates of dealers, and 
nearly 50 per cent. greater to date than those for the corre- 
sponding period of 1922. Increasing population has helped 
city trade, while the strictly rural districts have also con- 


tributed a fairly satisfactory volume of business. State 
registration now exceeds 1,000,000 cars. Local manufac- 


turers of trucks and commercial cars have also enjoyed a 
very satisfactory season, and large plant additions have 
been made. Used cars are plentiful, but conditions in this 
market are fairly satisfactory. Sales of accessories have 
been large. 


LOS ANGELES.—This city has shown remarkable growth 
as an automobile distributing center during the past few 
years. Sales of passenger cars and motor trucks thus far 
this year show a decided increase over those for the corre- 
sponding period of 1922, and dealers state that business is 
holding up well. A recent reduction in prices of some pop- 
ular passenger automobiles has had a tendency to stimulate 
sales. Motor trucks have been selling well, and the auto- 
mobile tractor trade is rapidly increasing. The used car 
business has been practically at a standstill for some time 
past, and the supply has become greatly in excess of the 
demand. 

Prices on tires have fluctuated more or less during the 
year, and business in that line is reported lagging. 
ber of the larger 


A num- 
automobile accessory houses report an 
increased volume of business, although it is understood that 
business has been only fair in some of the retail stores. 


SEATTLE.—Sales of automobiles during the first eight 
months of the year averaged about 20 per cent. greater than 
those for the corresponding period of 1922. The movement 
has not been confined to the smaller makes of cars, but high- 
priced vehicles have also sold in good volume. A slight re- 
cession in activity was noted about a month ago, but this 
is seasonal in character, and prospects for a large Fall busi- 
ness are looked upon by the trade as highly satisfactory. 
Good crops throughout the State should stimulate sales in 
the rural districts, and an increased demand from this source 
is looked for at an early date. 

The use of closed car models is becoming more general, and 
a larger portion of that type than ever before was included 
in this year’s sales. It is expected that closed cars will pre- 
dominate in Fall and Winter business. Price reductions 
have been announced recently on some makes of cars, par- 
ticularly in the smaller models, but no further changes of 
importance are anticipated during the remainder of the year. 
Increased tourist travel has given considerable stimulus to 
the sale of accessories, and business in that branch is ex- 
pected to show further improvement next year. 





Silk Trade Statistics Announced.— Warehouse figures 
released by the Silk Association of America show increases in raw 
silk imports, stocks, and deliveries to American mills during August. 
Imports for the month amounted to 36,092 bales, composed of 579 
bales of European, 27,703 of Japan and 7,810 of all others. Total 
imports for July were only 25,622 bales. Stocks reported by the 
principal warehouses of New York City for August 1 totaled 22.914 
bales; the total amount of raw silk available during August was 
09,006 bales, made up of 980 European, 44,534 Japan, and 13,942 
all other. 

Stocks on September 1 were 25,459 bales, composed of 344 bales 
of European, 20,058 of Japan and 5,057 all other. Approximate de- 
liveries to American mills in August amounted to 33,547 bales, of 
which 636 were European, 24,476 Japan and 8,435 all other. 
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| 
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Eastern 
New York. Little Neck.—Little Neck Na- | 
tional Bank, Capital $25,000. Application | 
for permission to organize approved. 


PENNSYLVANIA, Allentown.—Allentown Na- 


tional Bank. Dr. C. D. Schaeffer, vice-presi- 
dent, is dead. 

PENNSYLVANIA, Mifflin.——Peo);le’s National 
Bank of Patterson. Name changed to The 
People’s National Bank of Mifflin. 


National 
Farmers’ Na- 
Consolidate 
National Bank 


PENNSYLVANIA, Montrose.—First 
Bank, capital $50,000, and the 
tional Bank, capital $50,000. 
under the charter of The First 
of Montrose and under the title of 
The First & Farmers’ National Bank of Mont- 
with capital stock of $200,000, 


corporate 


ye 
rose, 


Southern 


MARYLAND, Salisbury.—Central Bank. 


lienry W. Ruark, cashier, is dead. 


NORTH CAROLINA, Forest City.—National 
Bank of Forest City. Capital 850,000. Ap- 
plied for permission to organize. 

TENNESSEE, Rockwood. first National 


Bank. T. A. Wright, president, is dead. 
TEXAS, El Campo.—Commercial State Bank. 


W. J. Hafner, president, is dead. 
TEXAS, Galveston.—-United States National 
Bank. Capital $1,000,000. Applied*for per- 


Bahan 


to organize. 


Western 


(‘OLORADO, Tlorence.—— Security National 
Bauk. Capital $25,000. Charter granted. 
J. M. Dodson, president: H. H. ‘Torbit, 
‘ashier. Conversion of The Arkansas Valley 
Bank, Florence, Coli. 

lowa, Sheffield. — FT irst National Bank. 
Capital $40,000. Charter granted. R. G. 
Wolf, president: F. D. Williams, cashier. 


Racine. —— American National 
Bank. Capital $100,000. In voluntary liqui- 
dation. Absorbed by The Manufacturers’ Na- 
tional Bank of Racine, Wis 


WISCONSIN, 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 126 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
CONDON, ENGLAND, 8 Frederick's Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 
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BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 
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REVIEW 


Estimates on American Crops 


corn belt this 


better 


the 
in a 


BDUNDANCE of in 

Summer 
crop than was expected earlier in the season, 
threshing returns and _ the 
the esti- 


racy 


has resulted corn 


but decreased 


ravages of rust caused a decrease in 


mated Spring wheat crop, it was shown in the 
crop estimates issued this week by the Depart 


ment of Agriculture. 

The forecast based on the condition of 
Spring wheat was 221,000,000 busheis, of 
about 4,000,000 bushels less than estimated 


This 


to TFTSB.0CECOCOU 


August 1 by department experts. 
the all-wheat 


as compared with the previous figure 


on 
proeught estimate 


bushels, 


of 793.000.0000 bushels. 
The corn crop was estimated at 3,076,000,- 
000 bushels, which exceeds by 94,000,000 


bushels the estimate based upon the crop con- 
dition of August 1, but showed a de- 
crease of 4.000.000 bushels from last month's 


oats 


estimate, being 1,312,000,000 bushels. 
Other important crops showed only slight 
increases or decreases from a month ago. 


Those showing increases included white and 


sweet potatoes, tobacco, flaxseed, and hay and 


apples, while rice, barley, peaches, peanuts 
and grain sorghums were under August 1 


estimates. 

Crop production this year, as forecast by 
the Department of Agriculture from condi- 
tions existing September 1, follows (figures in 


bushels except where stated) : 
1923. 1922. 

Winter wheat 568,000,000 542,000,000 
Spring wheat 221,000,000 277,000,000 
AM WROEGE ..cceas TS9,000,000 818,000,000 
Corn ...........8,076,000,000 2,875,000,000 
0 ee ee 1.312.000.0000 1,255,000,000 
ee 199,000,000 194,000,000 
| iE 64,800,000 79,600,000 
Buckwheat ...... 13,500,000 13.500,000 
White potatoes 390,000,000 438,000,000 


Sweet potatoes ... 93,500,000 108,000,000 


Tobaceo, Ibs. .....1.551,000,000 1,353,000,000 
yo, eee 19,400,000 11,700,000 
me sacteadaaeee 32,600,000 38,800,000 
liav, tame, tons.. 81,900,000 92,900,000 
Hav. wild, tons... 16,100,000 15,800,000 
Sugar beets, tons. 6,500,000 5,260,000 


207,000,000 
5D.6G00 000 
691.000. 000 


190.000,000 
45,400,000 
H55.000 O00 


Be ov week ee's 
Peaches 


Peaiuuts. 


Ils, 


and forecast 
thousands 


The condition cn 
of production of Spring wheat 
of bushels) follow: 


Minnesota, conditie: 


September 1 
(in 


70 per cent. of normal 
North Dakota, 49 and 
60 and 26,546; Mon- 
Idaho, 95 and 18,434; 


and production 20,513 ; 
62.352: South Dakota, 


tana, 75 and 44,764; 


Washington. 95 and 21.147. 

The condition and forecast of production 
of cern (in thousands of bushels) follow: 

Ohio. 95 and 177.794: Indiana, 92 and 
201.473: Illinois, 90 and 362,678; Wisconsin, 
87 and 90.326: Minnesota, 83 and 152,987; , 
Iowa. S9 and 422.241: Missouri, 83 and 204,- 
284: South Dakota, 89 and 129,896 ; Nebraska, 
90 and 257.418: Kansas, 65 and 126,905; Ken- 
tucky, 89 and 95,168. 

The condition of the various crops on Sep- 
tember 1 or at time of harvest was: 

1923. 1922. 
ee 65.1 80.1 
ae a a $3.3 i8.6 
ee ea SOLS 74.9 
DE sce eeeenss eee tanesen THD 81.2 
SS EPSPS SC Tees eee 80.5 85 r 
i 3: ee wor 79.9 
Se MOE cs tec tos eases 79.1 $2.4 
I ct a aia le 86.6 76.2 
SRE ee eae R2.9 RA 
0 i ee ee ee 91.0 SS8.6 


__ DIVIDEND NOTICE _ 


INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 
The Beard of Directors has declared a divi- 





dend of Fifty Cents per share, payable Monday, 
October Ist, 1923, to stockholders of record at | 


the close of business, Thursday, September 
13th, 1923. Books will not close. 

J. W. ALLEN, Treasurer 
New York, N. Y., August 23d, 1923 


| 
| 


' 
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Report on 1922 Crop Costs 
LPORTS from 
of the 
partment 


4.000 in all 
United States 
of <Azriculture that, on the 
in 1922 it per bushel to 
produce their corn, $1.23 per bushel to produce 
wheat, and per bushel to produce oats. 
The cost figures include charges for the labor 
of the operator and family, and for 
of the land. Where price received 
the product was than 
farmer did 
or he 


farmers 
the 


parts 
country to De- 
show 
GC. 


average, cost 


— 6) 
Wot, 


his us 
for 


t he 


the 
either 
for 
of his 
rental 


less cost, 


yoing wages his 
time did not receive for the use 
land amount equal to the cash 
value reported, it is pointed out. 
The of producing an 
corn on 3,400 farms was $23.01. The average 
yield bushels per making the 
cost per bushel 66c. The average value of the 
corn sold was 73c. per bushel. Of the 
»2 per cent. was for man and horse labor in 
preparing seed bed, planting, cultivating, har- 
vesting and marketing; 16 per cent. for fer- 
tilizer and manure; 2 per cent. for seed; 2: 
per cent. for land rent, and 7 per cent. 


not receive 


an 


average cost acre of 


was 35d 


acre, 


cost, 


for 
miscellaneous items such as twine, wear and 
tear on machinery and storage buildings, crop 


insurance, ete. An average of 26 acres of 
corn per farm was grown. 
The average cost of producing an acre of 


wheat on 2,400 farms was $19.68. 
age yield was 16 bushels per acre, making the 
cost per bushel $1.23. The average sale value 
of the wheat reported was $1.11 per bushel. 
reparation of seed bed, planting, harvesting, 
threshing and marketing took 46 per cent. of 
the land rent 25 per cent.; fertilizer 
und manure 12 per cent. ; seed 9 per cent., and 
per cent. <An average 
ot acres of wheat per farm was grown. 
The average of producing an acre of 
on 2,600 farms was $17.40. The yield 
per acre was 335 bushels, and the cost per 
bushel 53c. An average selling price of 48c. 
per bushel was reported. 


The aver- 


COST * 
miscellaneous costs S 
of 
cost 


oats 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - 


NEW YORE 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 





chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. 


is 


The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 
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aves 2 N O longer 
“Under the Shadow of the Pen” 


\ Keeping books on Underwood Bookkeeping Machines 
, enables Scruggs- Vandervoort-Barney Dry Goods Co.to: 


og twenty” 


' 
qustomer® 


pefor® 
machin € 


e500 

ynoer* a f 
.@ur e 

pave ae 

suite “ 

he res” ni we gos 
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NDERWOOD 


ooRReeping MACHINE |= 


Prove that all items are correctly 
posted as to amounts, on both 
edgers and bills. 
rove that all items are accounted 
r, and that none are omitted from 
ther ledgers or bills. 
: Prove that old balances are prop- 
a. picked up on both ledgers and 
bills. and that new balances are 


posted and billed to the correct 
accounts. 


6. Eliminate all trial balance troubles: 


7. Eliminate the labor of footing 
thousands of bills at the end of 
each month, as under their plan 
the bill is ready to render immedt- 
ately after the last entry has been 
made. 


cofrectly computed. 

be re that debit items are entered 
sbit columns and credit items 

in n ekedit columns. 


. Prove that the items have been mail the coupon below. 


i 
\ UNDERWOOD TYPEWRITER CO., INC 
' Underwood Building, New York 


Branches in all principal cities 


View in Bookkeeping Department of Scruggs-Vandervoort- Barney Dry 
Goods Co., showing installation of 26 Underwood Bookkeeping Machines. 


UNDERWOOD TYPEWRITER CO., Inc. 4 


Underwoad Building, New York 
Send full information regarding the Underwood 
Bookkeeping Machine and a copy of booklet, 
“Taking Industry Out of the Shadow of the Pen.’ 


Name 


The Underwood Bookkeeping Ma- 
chine can lift “the Shadow of the 
Pen’ from any business, large or 
small To get detailed information 

















